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THE REDUCTION OF THE BANK RATE. 
THe Bank having been strengthened by the release of 


| £500,000 of the gold previously earmarked for the India 
| currency department, and by the return of notes from 
| internal circulation, it was inevitable that market rates 


would further decline, and recognising this, the Bites 
on Thursday lowered the official rate from 4 to 34 per 


'cent. It is natural, too, that this should be pretty | 


generally regarded as only preliminary to a further 
reduction to 3 per cent., as it is seldom that a move- 


ment of only 4 per cent. proves to be anything more | 


than an intermediate step, and as the Bank of Franc 
j ering its rate to 3 per cent. 
While, sg the outlook is thus for cheaper money 








for a time, it is to be doubted whether the cheap- | 


ness will last long. Another instalment of the 
war loan is due soon, while 


loans that are known to have latterly been held back 
waiting a more favourable opportunity such as now 
presents itself. Attempts at further company flotations 


| are also certain to be made, while trade, though it has 
| received a check through the high prices to which coal 
| and other important commodities have now been forced 
y | up, is still active, and, although to a less degree than 
Welcome, therefore, as the relief || 
| from the recent monetary tension is, the fact that cheap- 


formerly, expansive. 


ness is likely to bring about its own corrective sho ild 


_make dealers distrustful as to the wisdom of counting 
| upon its long continuance. 


Meanwhile, following the 
| movement in the official rate, the banks have reduced 


advantage is certain | 
to be taken of the easier condition of the market | 
to bring out a number of Government and other| 


— Ce 


| their allowances on deposits by 4 per cent., and the) 
quotation for best three months’ bills is down to 2{ per || 


cent. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE PROBABLE DURATION OF THE WAR IN 
SOUTH AFRICA. 


We think there is on the whole a fair chance, but only 
a fair chance, that the war in South Africa will collapse, 
and that the Boer Republics will within the next two 
months acknowledge themselves defeated. The Boers 
have, it is true, as yet received no stunning blow. They 
have not, that is to say, been defeated in any pitched 
battle, nor have they sustained any serious loss of their 
fighting men. A good many, of course, must have died, 
and have been taken prisoners, but, except at Paarde- 
derg, it has not been in any dramatic way. They have 
only failed to take any of the positions they have 
besieged, Kimberley, Ladysmith, and Mafeking having 
all been relieved, and have been driven slowly out of the 
Orange Free State. They have, however, the Transvaal 
still left to them, and, owing to their system of fighting 
only when advantageously posted, they have still nearly 
as many men to dispose of there as at first. There is no 
evidence that they have lost ten thousand men, and, 


had been on so enormous a scale that after six months’ 
fighting they have still their field batteries nearly 
intact, and ample munitions with which to continue 
the defence. Moreover, the leaders appear to be still as 
determined as ever. They cannot bear to give up 
the great hopes with which they began the con- 


pensation to the injured, and they are probably aware of 
hostile factions among their own followers whom sub- 
mission would at once release. Their system of ruthless 
‘‘commandeering”’ must have made some deadly enemies. 
It is not improbable, moreover, that some among them 
have still a vague belief that Providence is on their side, 


fear will be exposed and punished. Their dread of de- 
portation beyond seas is excessive, and as they would 
have shown no mercy themselves if victorious, so they 
are unable to imagine that mercy would be shown to 
them. They are resolved, therefore, to fight on to the 
bitter end, hoping either to obtain an opportunity to 
escape to Europe, whither they have remitted their 
available wealth, or to coerce the Portuguese Colonial 
Government into granting them an asylum which they 
are convinced the British will never violate. 
Nevertheless, we think there is some hope of sub- 
mission. The mass of the Boers have not the same 
reasons as their leaders for continuing the struggle. 
They have not profited in the same degree by the old 
tyranny over the Outlanders, and are not greatly afraid 
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incredible as it may seem, their preparations for war | 


test, they are persuaded that the British when victorious | 
will confiscate their property in order to secure com- | 


while others are aware of corrupt practices which they | 






[May 26, 1909 
if they submit that they will lo a0 
ascendancy which cares is oem oars the 
not only surprised but shocked at the sy me = hey are 
forces they are called upon to act oe ae . - 
aware that their habitual tactics, she euly § oe 
know, though so successful at first, are no a 
to secure victory. They are brave men no doubt 
they are by no means the kind of men who m s nt, but 
to defeat, as Cronje’s surrender showed oo death 
campaign with its incessant retreats has begun ¢ theie 
them. They are most of them decent etait a 
tomed to what they think comfort, anxious ‘aaa 
stock and their homesteads, and not without fear thi. 
when defeated their savage black servants ehcaee 
reality slaves, may revenge themselves upon ee : 
savage way. They doubt their power to defend the Va " 
| they must be losing their horses in thousands a 

exhaustion and want of food, and they have ae 
hope in a defenceof Pretoria, which, though defensib|s 
|is fortified on far too large a plan for their reduced 
| forces, while they have great fear that if they shat 
| themselves up there, a proceeding contrary to all their 
| instincts, they may all be captured together as Cronje's 
| foree was. Many of their best leaders are gone, and o! 
| those who remain many are most unwilling to lose the 
| fortunes they have made or to lead the life of poverty- 
stricken men. They are, therefore, we fancy, willing 
to submit, and even, as begins to be evident from the 
debates in the Volksraad, to compel their leaders, by 
votes given in Pretoria, to submit also. They will, of 
course, strive for terms, including a general amnesty, 
and may even fight a battle in the hope that a doubtful 
result would make the terms more easy, but once aware 
| that submission must be at discretion they will, we are 
inclined to think, submit. They have long since given up 
_ their idea of the cowardice of the British, they probably 
never hoped, as their leaders did, for the interference of 
| Europe, about which they know nothing whatever, and their 
reported fear that they will be treated ‘as Kafirs” 
/must be, except among a very few, purely imaginary. 
| Many of them were convinced at first that God was on 
| their side, but that is a conviction which, as regards war, 
grows weaker with defeat, or is merged in the really 
|pious in a feeling of resignation beneath the decrees 
of an inscrutable will. They will probably take no steps 
as a body, still less as a State, but will break up their 
-commandoes, slip away quietly, and return to their 
homes to abide whatever may happen next. A few 
belonging to the old Dopper faction may make a last 
stand among the hills of Lydenburg, or essay another 
grand “ trek” into Portuguese territory, but the majority 
will melt away as peasants have always done wheu 
beaten in a popular war. in 
It is possible, of course, that, being driven into 4 
corner, the Transvaalers may display unexpected deter- 
mination, and resolve on one last great battle, but we 
think those who expect this misread both their motives 
and the quality of their courage. They have fought : 
the hope of perfect independence, and liberty to ain 
any Black Laws they please, and, being disappointed in 
this, ‘freedom ” has for them very little meaning. oe 
‘are brave enough, in that they are not afraid of shot an 
| shell, but they are not willing to die in heaps, and 80 - 
‘their farms and their wives and children unprotecte®. 
They are not soldiers in the professional sense at 2 
‘nor even men who can take to the guerilla life, Hs 
freehold farmers, who have taken up arms for & <<. 
_and who, when that cause is lost, would rather ee i 
' their farms in peace and quietness without attending © 
liti A victory big enough to renew thei! 
politics any more. victory Dig enolis gain, but, 
‘hopes would make them all fighting men % ae 
failing that, they have no motive for running pu letely 
especially of confiscation, or departing + 
\from their accustomed mode of life. It pi 0 | 
| this temper of hopelessness which their — Somat 
and which they endeavour to — 2 of piety, 
oy aemeenie. same, wn ew Russian 30 
Mr Steyn by round falsehoods by representa: 
American assistance, and inferior none ! 7 narventa © 
| tions that the British will allow all t Se The 
depart, leaving the cattle without pr 
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ee GI i i but the Boer 
-to advise desperate things, but: Be 

| cov mp el to abandon the war, a disposition 

| at will be confirmed if we can hold in check the 

i r tendency to an injudicious severity. There is no 

foc ity in the Transvaal at least. The 


for such sever ; : 
Tranevaalers ean only be called rebels by putting a 


strained interpretation on the word; they have ee 
as fairly as & semi-civilised people can be expected to 
fight, and the fact that they defeated us at “_ry - 
reason for revenge. They ought to be a : “ 
because their resistance has _probably vo e = 
| defensive strength of Great Britain, whic ~ ae 
the expansion of the Empire and —. oe 
was very much to be desired, and might under other 


circumstances have been difficult to secure. 
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THE SITUATION IN MOROCCO. 
Tux death of the Grand Vizier of Morocco may be 
said to have deprived that country of its virtual ruler, 
‘the Sultan being more or less a figure-head. It says 
| much for the masterfulness of the deceased Grand Vizier 
‘that he was able to maintain the Moorish State in such 

a condition of political equilibrium. For, in the first 
place, Morocco is still a land of barbarism. There is 
not a single road in the country, the frontier is ill- 
defined, the people have the barbarian’s instinct. In 
the second place, numbers of European Powers have 
been all the while on the pounce, waiting to see what 
they could secure, and leaving no stone unturned 
to enforce special privileges and concessions from 
a weak Government. The one native power which 
seemed to stand firm against all these designs on 

Morocco rested on the Grand Vizier, and when this 
is at length removed, one wonders what the result 
| may be. Morocco is no unimportant prize. The centre 
'| alike of a great Roman and a great Moorish civilisation, 
having essentially the climate and physical character- 
istics of Southern Spain, it is probably the richest part 
of the whole African Continent. Barbarous and 
undeveloped as it is, even a casual glance at the country 
reveals its potential wealth and resources. Were it 
well governed and well cultivated it would be once 
again one of the richest regions of the earth, as it was in 
the days when Augustine was Bishop of Hippo. 

We do not propose to predict the future of Morocco 
any further than this—that it is obvious it must come 
|| under the sphere of European influence. The charac- 
| teristic feature of our time is the expansion of Europe ; 
| everywhere it is overflowing into other continents ; so 
|| that to-day, to our great bewilderment, we find Europe 
|| and European conflicting interests confronting us in 
| China, in Africa—North, Central, and South—in tbe 
|| Persian Gulf, and we shall find them sooner or later in 
| South America. The close proximity of Morocco to 

Europe renders the Morocco question even more a 
European question than that of most outside countries. 
It is only three hours from Tangiers to the coast of 
Spain, and opposite is the fortress of Gibraltar, the 
| Guardian of the Mediterranean, so that European 
| Powers, even if they wished it, could not ignore the 
|| question of the sovereignty over Morocco. Speaking 
| Senerally, we may say that there are three varieties of 
\| ee in Moroceo—sentimental, political, and economic. 
| =~ oe . represented by Spain. Morocco is nearest 
1! ton ce 7. a Spanish language is the principal European 
| talon un eratood in Morocco, and Spain has enter- 
} tights in wee years a notion of her reversionary 
} tive In Morocco. It is difficult, however, to see in 
| more than merely sentimental claims, for the crisis 


| a . ae vs : 
| cee Spain has just had to surrender her ill- 
|| B°verned colonies in Asia and America is scarcely the 
|| time, it m 


ay well be held, to consider her claims to a 
| urge and rich inheritance in Africa. The Moors came 
| unlikely thar on to a= possession of Spain, but it is 
Spain will ever reve 

hold the land i aoe everse the process, and 


. ~he one country whic i 
| is France. y bh has a serious hold over Morocco 


It is true that Fr i 
a anc3 has very little actual 
&co . : ’ 
nomic interest there, but with either annexation or 
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| protectorate she would soon create one. 


| the land side the boundary is of the vaguest character. 


, ‘expansion ”’ on the brain, and never was a boastful and 











She may fairly 
argue that-her political interests could not permit her 
to see with indifference Morocco fall into any other 
hands. On the one side are her North-West African 
possessions, on the other is the Mediterranean, and on | 


Moreover it is certain that, asin Tunis, France would 
soon introduce fine roads and many other symbols of 
peace and order into Morocco. The country would be 
exploited, and the French tax-payer would have to pay 
heavily, as he has to pay for Tunis and Madagassar ; but 
from the point of view of general progress there would 
be aclear gain to Northern Africa and to the world | 


generally, since the civilising and pacifying of Morocco 


| would add greatly to the world’s general store of wealth. 


France, moreover, has already border interests to protect, 
she has troops available, and, in a word, she is ready 
anc on the spot. 

But we must consider the other political and economic 
elements in Europe interested in the Morocco question. 
Italy has but a slender economic, but a considerable poli- 
tical, interest. She regards Morocco as coming within the 
sphere of her influence, and she seriously apprehends any 
increase of French power in the Mediterranean. It can- 
not be denied that the importance of Italy would decline 
with Morocco in French hands, as it has already 
declined with Tunis incorporated into French dominions 
and Lizerta as the strongest fortress in the Mediter- 
ranean. Germany’s interest in Morocco is commercial 
rather than political ; though with her colonial aspira- 
tions in Asia Minor, even Germany cannot be indifferent 
to what is going on in the Mediterranean. At present, 
however, Germany thinks most of her growing trade 
with Morocco, which, she would naturally seek to safe- 
guard against hostile French tariffs. England desires | 
no territory in Morocco, but she would naturally view 
with apprehension any such fortification of Ceuta as 
would convert Gibraltar into an expensive and useless | 
toy. As for Morocco herself, she naturally declines to 
be grabbed up by any European Power. Such is the 
actual condition as we find it at the present moment. 

We should be very sorry to predict as to what will 
happen, our object being to present the facts of the | 
situation. A great opportunity presents itself for | 
diplomacy to solve peacefully a most delicate problem 
which might easily lead to the most dangerous 
complications. Every large nation in Europe has 


unreasoning Chauvinism more blatant and persistent 
than it is to-day. Assuming that Morocco is coming 
under the tutelage of a European Power, France may 
have a good case to present; but a French occupation | 
could only be possible as the outcome of a European 
arrangement and at the price of some French concession. | 
What is that to be, and how is it to be effected? These 
are among the leading questions of the hour. 





THE CANADIAN DEBT.-ARE COLONIAL 
SECURITIES TO BECOME TRUST INVESTMENTS? 


Ir will be remembered that when on March 23rd Mr | 
W.S. Fielding, the Canadian Minister of Finance, made | 
his Budget statement he announced that an arrange- 
ment had been arrived at with the Home Government 


in accordance with which Canadian Government securi- 
ties would be placed here upon the list of trustee 
investments. After alluding to the fact that this matter 
had been agitated by the Canadian Government for | 
fifteen years, Mr Fielding went on to speak as follows: | 
“T have now the satisfaction of announcing that the | 
difficulties have been overcome, and that by arrange- 
ment with Her Majesty’s Government and the Canadian | 
Government legislation will be introduced in the 
Imperial Parliament this Session, while [ shall have 
the honour of submitting a Bill to this House also, 
dealing with the subject, and when these two Bills, 
purely formal in their character, are adopted, 
the securities of Canada will be admitted to the 
trustee list, from which they have hitherto been 
excluded.” Soon afterwards a question on the subject | 
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was addressed to Sir Michael Hicks-Beach, who, while 
not going quite so far as Mr Fielding, also spoke of an 
arrangement being imminent. His words were :—‘‘ No 
final settlement has yet been arrived at, but arrange- 
ments are in progress which will, I hope, lead to a 
satisfactory settlement of the question.” Quite a couple 
of months, however, have passed since Mr Fielding 
made his statement, and no action having been taken in 
the matter, people are beginning to wonder whether the 
projected arrangement has proved impracticable, or 
what obstacles have arisen to prevent it from being 
carried into effect. 

For a reason which Mr Fielding explained in his 
Budget statement, the admission of her securities to the 
trustee list would at present be specially advantageous 
to Canada. Within the next ten years or so about 
£33,500,000 of her obligations become redeemable. 
These stocks now bear interest at rates ranging from 34 
to 5 per cent., and of course the object of the Canadian 
Government will be to refund them into loans bearing 
interest at a lower rate. By means of the sinking funds 
which are applied year by year to the purchase of 
Government securities, to be held bythe Government until 
the due dates of the various loans, it is calculated that by 
the time these loans become redeemable there will be 
about £13,500,000 of the existing debt practically wiped 
out, leaving only about £20,000,000 to be renewed. On 
the other hand, however, Canada is steadily adding 
year by year toher debt. True, the ordinary budgets 
have of late shown an excess of revenue over expendi- 
ture. But outside of the ordinary budget ther? is what 
is called a capital account, which includes cxpenditure 
on canals, railways, and public works, which is covered 
partly by the surplus of revenue over ordinary 
expenditure, if there is any, partly by the in- 
terest received by the Government on investments, 
and the balance by borrowed money. Some of the 
items in this capital account might, in our view, 
be more legitimately included in the ordinary expendi- 
ture; but, however that may be, Mr Fielding takes 
account in his calculation of the possibility of Canada 
having to go on for years to come adding to her debt at 
the rate of £400,000 or so per annum. And with these 
future refundings and borrowings in view, the wish, 
naturally, is to put the credit of Canada on such a basis 
as will enable her to borrow on the very cheapest terms 
possible. Hence the increased keenness of the desire to 


trust investments. Mr Fielding is, it seems to us, dis- 
posed to overestimate somewhat the gain which the 
realisation of this wish would bring. He spoke of 
Canada being enabled thereby to effect a reduction of 
about 2 per cent. on loans she will have to raise to 
effect the refunding operations, and such a _ reduc- 
tion in the case of the 34 and 4 per cent. loans, 
which constitute the bulk of those soon to become 
redeemable, is not likely to be secured. In any case, how- 
ever, the saving will certainly be greater if the Canadian 


securities are placed here in the class of trust invest- | 
ments than if they are not, and Mr Fielding pointed out | 


that by granting this privilege we could more than 
recoup Canada for ail the expense she has been at in 
connection with the Boer war. ‘The gain,” he said, 
‘‘that we shall make by this action of the British Govern- 
ment in coming to the assistance of Canada will be in 
actual cash equal to every penny we spend for the send- 
ing of the Canadian soldiers to South Africa.” 

But however desirous we may be of meeting Canada’s 
wish, it is quite evident that we cannot place her 
securities on a different footing from those of our other 
colonies. One cannot imagine our Government drawing 
a distinction between the securities of Canada and those 
of, say, federated Australia, and while declaring the 
one to be eligible for trustees’ investments, holding 
the other to be ineligible. There might, it is 
true, have been a difference had the clause in the 
Australian Commonwealth Bill practically abolishing 
appeals to the Privy Council been maintained. But 
as our Government have modified that clause 
in a way which they consider satisfactory, that is a 
point they cannot urge. Our 


| 
| 
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Australian colonies, | ment. 
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place. The question is one that affects so materially 
the market values of large masses of securities that now 
it has been so formally raised, some definite of icial pro- 
nouncement in regard to it should be made without 
delay, especially as after its exceptionally long Whitsun. 
tide adjournment the House of Commons will have little 
time lett for the transaction of business, and a matter of 
such importance cannot be disposed of off-hand 
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THE GOLD MINES OF WEST AUSTRALIA. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
Il.—GENERAL PROGRESS. 
KanGcooruie, W.A. 
Tue development of the gold mining industry in West 
Australia since my last visit, nearly two years ago, has 
proceeded much on the lines indicated by me at that 
period. 

At Kalgoorlie the group of rich mines have developed 
well in depth, but outside of ‘‘ the square mile” there 
have been only one or two discoveries of importance. 
Coolgardie appears to be slowly dying, and there are 
only three or four mines in the district really working at 
a profit. Menzies, Norseman, Southern Cross, Broad 
Arrow, the Murchison are all in much the same condi- 
tion as previously—waiting for the application of capital, 


\ 


it 
ri 


which, on the known facts about these fields to date, is || 


rightly adopting a hesitating attitude. The little army 
of prospectors, however, undaunted by disappointments, 


are gradually moving on further and further into the | 


desert, and it is in the far inland districts, such as Peak 
Hill, Lake Way, Mount Leonora, and Mount Margaret 
that most interest (outside of Kalgoorlie) has been 
centred, and in which, during the last year or two, 
some discoveries of real importance have been made. 


Se 
The fact that, here and there over the great gold belt of | 


West Australia, new patches of payable ore are con 


tinually being found—each year further In the (desert | 


these patches 
become 4 


than before—even assuming that none of 
are large enough or permanent enough to 


: 4 ° a ha colony s 
standard gold mine, isa point greatly in the colony® | 


favour. The present mining population will hn 


ind con- || 


tinuous employment, the agriculturists a good market, | 


the railways a handsome revenue, and th colony will, 
doubtless, for years to come stand as a gold produmt 
in the front of all our Australasian possessions. = 
this extent I see a satisfactory future ahead for West 
Australia; but as regards the hundre Base B 
mines—the results of earlier ‘* booms ’—there !s » 
for these, nor can I endorse, as I shall —_ en 
greater detail in due course, the absurdly nilated pr 


ds of wild cat || 


: pe ow 
at which most of the West Australian go'd shares now || 


quoted on the London market, whether of proved of 
speculative value, are now standing. 

In West Australia a bitter struggle 
place between the mining population an 
The Government largely represen 


1 the Govern: 
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lonists, the landowners of Perth and Fremantle, and 
co 





ee a ens 


have borne the burden -_ heat of the day oe 
Australia. The mining popu ation is com} ose Oo new- 
ee jaw of whom have come to the colony to reside 
ae, But they demand that, being in greater 
oe than the older population, they shall be repre- 
sented in Parliament proportionately, or, at least, by 
aed members as the old colonists have, and that 
i. Government shall be forced to spend far more money 
than at present in the interests of the goldfields. The 
|| programme of expenditure which they wish to force 
| upon the Government is to include a new railway from 
|| Esperance Bay to Coolgardie, and to greatly reduce 
'| present railway and Customs tariffs in favour of the 
goldfields population. Should this political programme 
|| fail, the goldfields communities have petitioned the 
|| Queen that they be allowed to separate from West 
|| Australia altogether and found a new colony, the East 
|| border of which shall be South Australia, and the West 
|| border the 119th degree of longitude. / 
|| Among the governing clique in W est Australia 
|| nepotism is commonly supposed to exist to a consider- 
| able degree, and such ‘a case as the meat ring might 
fairly be adduced by the goldfields people as an example 
of unjust taxation; on the whole, however, I consider 
that in this controversy the Government is mainly in the 
right. The debt of the colony is already over £70 a 
head, and the Government will certainly have to borrow 
'| several million pounds more at an early date—raising 
|| the total debt to nearly £100 ahead. All of this will go 
|| towards the cost of the Coolgardie water scheme—which 
\| ig a measure entirely for the benefit of the goldfields, and 
| on which, before it is perfected, three years hence, 
|| probably four millions will have been spent. The exten- 
|| sion of the railway for eighty miles beyond Menzies, to 
|| benefit the mines at Mount Leonora, is also in progress, 
|| so thatthe loud complaints of the goldfields communities, 
|| although, I repeat, not without some foundation, seem 
|| tobe premature. A conference between the two sides, 
} where actual facts would be discussed, and actual 
| 


figures given, and where present illusions would be got 
| rid of, which I do not think has ever been attempted on 
rational lines, would help greatly to solve the problem, 
and would probably lead to the colony adopting the 
|| wisest course of deciding to join in Australian Federa- 
|, tion. 
| As regards the Coolgardie water scheme, which I 
| previously strongly condemned after an inspection of the 
| mines of that district, I am now told that the scheme 
|| was all along designed mainly to supply the mines at 
|| Kalgoorlie, not Coolgardie, and that my assumption that 
| it was originated by the Government as a sop to power- 
| ful supporters at Coolgardie was incorrect. This being 
the case, I must express surprise that the scheme was so 
|| misnamed. There is no doubt that Kalgoorlie will 
benefit greatly when this water supply reaches it—which 
|| will probably not be for three years—and for railway 
| purposes the supply will be of very great value, but it 
|| 18 questionable if a high rate of interest can be earned 
\| on the undertaking. The distance the water has to be 
|| Pumped is 325 miles. There will be eight pumping 
|| Stations in this distance, and between each the water 
| Will be raised a considerable height ; the capacity will 
be 5,600,000 gallons a day. The Government expects 
sell water in Kalgoorlie at 3s 6d per 1,000 
, but it is doubtful whether the demand will be 
such as to justify such a low charge. 
| “  aggienae fuel is beginning to excite interest at 
| ae view of the erection of so many 
exept - a oe e price for wood has gradually 
| buch we is now 13s aton. Considerable tracts of 
so near the railway have already been cut down, but 


there are thous i 
ands of square miles yet to be : 
branch line 2 . eee 


'| to be able to sell w 
|| gallons 


ne, 80 that I think there need be no anxi 
mites ead be no anxiety 


Havi 


‘ ng now disposed of these somewhat uninteresting, 
1ough necessary, " 


next article, deal with 


the more fascinating subject of 
|| Mines and ore values : ' 


| 8 can be made to tap sui ; for r | 
| vents to ccs p suitable areas for many 
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th agricultural interests—in other words, those who | 
1e 5 


| 

mae a 

| ordinary dividend during 1899, assuming, for the sake 1 
|of a correct comparison, that the ordinary stocks are 


' 


entirely represented by preferred and deferred issues. 
introductory subjects, I shall, in my 


at 
pees 
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HOME RAILWAY PREFERRED 


STOCKS. 


proportion of the ordinary capital of || 
British railways is now represented by preferred or 
nary stocks, and, owing to the special influences which 
affect their se curity and market value, they have bec 


rea 
we WF RAS 


ORDINARY 
QUITE a large 


i 
il- 


a law unto themselves. To a large extent, the better 
class of preierred ordinary stocks partakes of the 
character of the “ gilt-. iged”’ prior stocks, but being a 


step lower down the ladder, that element is not so pro- 


minent a feature as with the prior stocks From the | 
fact that they are lower down the scale, the preferred 
ordinary stocks must b 
by the ebb and flow of the 


forms the measure of the 


@ ry? 


ordinary dividend, as the latte: 
risk of a default in the preferred 
ordinary distribution from time totime. All the preferred 
ordinary stocks have been created by special Acts of 
Parliament, which define their richts except the Great 


Central, Brighton, and South-Eastern preferred ordinary 


issues, which were each created by a special resolution | 


of the shareholders in the exercise of general powers 


conferred by the Regulation of Railways Act of 1868. | 
All the other preferred ordinary issues a 


are much more |} 
modern, and the fact that none of them, except the || 


Great Central, fails to earn its full dividend shows that 
Parliament has only conferred powers for splitting | 
where there was a reasonable ground for believing that 
the preferred rate would be paid in full. 

Central preferred ordinary stock has 


s always been a | 
black sheep among this flock, for it has only received | 


the full rate of 6 per cent. twice since its creation in 
1873, and now receives nothing at all—but then 


The Great | 


nat it 


stock was created under the old Act of 1868, and not by || 
special Acts as the other preferred ordinary issues have | 
been. The gradual and steady appreciation in allthe Home | 
Railway prior stocks which took place in the period from | 
1888 to 1896 carried up with it those preferred ordinary 


’ 


stocks which were then in existence, so the latter reached 
record high prices in 1896. That appreciation, so far 
as the preferred ordinary issues was concerned, was 


probably assisted also by the expansion of the ordinary 


dividend funds, thereby increasing the margin behind || 
them. The great rise in the preference stocks and in || 
those preferred ordinary stocks which were then in || 
existence during the years 1888 to 1896 also largely | 
encouraged the further conversions which have been | 
instituted since 1889, comprising the 


U bulk of 
securities. 


these || 

Since 1896, incompany with all the finer and ordinary | 
stocks of Home Railways, the preferred ordinary issues 
have receded very considerably. Up to the present this 
movement must be set down to the rise in money rates, 
for to the end of 1899 there was practically no change || 
for the worse in the average margin existing behind the |! 
preferred ordinary issues as security f 


ty for maintenance of | 
future dividends. With the general reduction of ordinary || 
dividends now in prospect the margin of security for the | 
preferred issues is likely to be reduced on most of these 
stocks, and the actual amount of such margia becomes a | 
matter of much greater moment, and will have a more || 
direct bearing on market values. In the subjoined table 


therefore, we show the surplus over the preferred | 


In the cases of the North British, Great Central, Great 


Northern, Midland, Great North of Scotland, and | 


| 
j 
| 
i 
Glasgow and South-Western, this is actually the case :— | 
i 
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I.—Home Rartway PREFERRED ORDINARY STOCKS. 








Margin over 


! 
Name of Preferred Amount Assuming Pref. Ord. 
Ordinary. Ordinary Stock, Dividend on 
all Converted. 1899 Results. 
£ £ 
Barry 4 per cent. ........+. ee 1,512,060 71,254 
Caledonian 3 per cent. .......++ 16,950,855 507,800 
Glasgow and South-Western 24 
MEENED, csv keenedecwnsunsese 5,398,005 128,470 
Great North of Scotland 5 per cent. 920,133 5,468 
Large defi- 
Great Central 6 per cent........ . 4,834,300 .. - ciency before 
pref. dividnd. 
Great Northern 4 per cent....... *12,647,299 139,153 
London, Brighton, & South Coast 
DEE, awictviswscecsvene 4,348,736 281,890 
Lond. & South-Western4 percent 12,084,505 504,200 
Midland 24 per cent..........00. 36,484,617 1,214,240 
North British 3 per cent......... 6,889,549 83,118 
Rhymney 4 per cent............. 646,398 40,158 
South-Eastern 6 per cent. ...... 5,021,500 91,200 
OE vows asivn seasecccceecs + 107,737,957 2,866,951 


nominal margin. 


Fe 


these issues are dependent on the year’s profits 
stocks are among the best of their class. 


against it. 


preferred stocks is not so serious as it looks. 


- A 
7 


does not end until July 31st. 





in no case is the fall less than 10 percent. The 


* Assuming B stock converted as authorised by Act of 1890, 


From the above it will be noted that the average | 
margin on the preferred stocks is equal to about 2} per 
cent., including in the calculation the Great Central | the raw material out of which they manufacture t 
stock, which has a large deficit ahead of it, and Great duct they sell. And under the statutory power 
North of Scotland Preferred Ordinary, which has only a | govern their operations the home gas companie 

The best secured stocks as regards advance the price of their product witho 
the margin behind them are Barry and Rhymney issues, time reducing the dividends paid to shareholders, It is 
the surplus over their dividends being 5 and 6 per cent. | undoubtedly the fear that such advances would have to | 
respectively. The Brighton Company also has a margin | be made in order to cover the increased cost of coal, 
equal to about 6 per cent. on its preferred stock, but the 
latter represents only half the ordinary stock, and con- 
sequently a 4 per cent.dropin the ordinary dividend 
would mean a fall of 1 per cent. in the margin behind 
the preferred. Both Midland and Glasgow and South- 
Western preferred ordinary stocks are well-secured as 
regards their current margin, and as the dividends of 


these 


Caledonian 
preferred also has an ample margin, but the fact that 
the dividend, like that of the North British, is secured 
on the profits of each separate half-year only operates 
At the same time it is to be noted that as | 
the Scotch railway half-years do not show the same wide | 
difference between the “ fat” and the * lean”’ as with the | 
English railways, this difference in the rights of the 
Stocks | 
with dangerously narrow margins are Great North of 
Scotland, Great Northern, North British, and South- 
Eastern. The Great North of Scotland did not pay any- 
thing beyond the preferred dividend for last half-year, 
but carried the balance forward in order to protect the 
preferred in the current period, for its financial year 
In the following table we 
show the highest prices touched in recent years by the 
preferred ordinary stocks, their present prices, and the 
yields now afforded by purchases at the current level :— 


Leaving out of account the Great Central issue, which 
is in the exceptional position of being along way off a 
dividend, it will be noted that the falls from the highest 
are very serious, ranging up to 38 in South-Eastern ‘“‘ B,”’ 
or preferred stock, and 28 in the Brighton issue, and 


YIELDS on PREFERRED Orprnary Srocks. 
Highest Yield 
Price per 
Present in Recent Cent. 
Stock. Prices. Years. £ sd 
Barry 4 per Camk. 2... .csevcsiccveese 110 131 3129 
|| Caledonian 3 per cent. ............ 91 103; 3 60 
| Glasgow and South-Western 24 per 
Dt. Secctnlsah dee tidasates eames 75 864 5 70 
| Great Northern of Scotland 3 per 7 
RE. citi k Naess sel kam waaae ce oe es 915 .. 3190 
Great Central 6 per cent. .......... 32 .. (1897) 843.. _inil 
Great Northern 4 per cent........... ea: =— a 
Lond., Brighton, and South Coast 6 
CE vchischees Kcteenthabewes 180 208 3 66 
London and South-Western 4 percent. 121 141 5 60 
Midland 24 per cent. .........ee00. 785 88} 3 36 
|| North British 3per cent. .......... 834 933 3120 
i} Rhymney 4 per cent. ........04 -.. 110 129¢ 3130 
| South-Eastern 6 per cent. .......... 165 203 3129 
j 


result 


| panies’ stocks as it did recently thos 
_ panies, though, of course, less att: 


| 


} 


| 


of this depreciation is that very considerable yields can worthy that the fall in prices has been muc 






now be secured, ranging from 31 to 3: 
only stock which appears to be in , 
(even partial) of default is Great North of ent 

and that is to be avoided. Other stocks i.e 
margins are North British, Great h slender 
South-Eastern, and the question to be consid and 
these instances is whether the slightly hich ered in 
compensate for the extra risk that js incurred. eo 
the other stocks are splendidly secured. and gi bers 
liberal yields, whilst with cheaper chien ive fair 
recover to the higher figures at which they stoo 


| 


> per cent, 
anv imn 


The || 


iediate danger 


N orthern, 


of 
an 
| ty 
t ey may 
d recently. 
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THE FALL IN GAS SsTOcKs. 


Tx scare caused by the abnormally hig 


1 price to which 
coal has risen has affected the market prices of gas com. 
5 m- 
e of the railway com. 
ention has been paid 
the smaller group of securities. —" 
The gas companies are perhaps more directly affected | 
by variations in the price of coal than are the 


: : J , railway 
companies, as it constitutes in a more immediat 


> degree || 
he pro- 

3 which || 
$ cannot || 
ut at the same |! 


material, and labour that has caused the fall in the | 
prices of gas securities, a decline which, as will be seen 
from the following comparison with this time last year, 
has attained rather serious dimensions: 


Home Companies. 


| 


End of May, 1898, | 








Stock|E ¢|& § me ond 
Company. ie! Ee i = Yield. g 5s vss 
aia Sy is | 
—_ | —_ —_ — SS 
| BTR] LIS os d £| 4/8 5 al 
Alliance and Dublin .. 10 | 204) 104,5 2 6 228 10; 413 3)/ 
PRONE ccccesenes Stock 255 | 12 414 02273 12 4 6 9) 
Brighton and Hove .. Stock |2373, 11; 4 16 92674 114 4 6 0); 
British Gas Light 20 |}40' 10,5 0 0 48 10 4 3 3); 
Bromley Consumers . 10 | 25 | 12}416 O 26 lly 4 8 6)! 
Commercial ........ Stock ]280 | 134, 416 63143 153 4 5 6) 
Crystal Pal. District Stock|118 | 53/4 9 01524 5} 4 0 3) 
Gas Isight and Coke..' Stock} 96 | 447) 412 9114 455 4 5 0)} 
Liverpool United....| Stock |243 | 10,4 2 3235 10 4 6 6) 
Newcastle - on - Tyne| Jo 
and Gateshead ..../Stock|210 | 93) 4 8 0,230) 9} 4 3 0) 
Sheffield United “ A”) Stock /244 | 10 4 2 0250 10 4 0 0) 
South Metropolitan..! Stock |1253, 54'4 5 61403 5) 314 9) 
South Shields ...... Stock |192 | 82 411 3216 8 4 1 0} 
Sunderland ........ Stock |225|10 4 9 0230 10 4 7 0} 
Wont Hath... ccasees | 5 | 108) 10 415 3, 11410 4 7 6) 
Wolverhampton |. . | Stock [224 110 4 9 3227») 10 [2s 


' 
| 


place since 


The greater part of the decline has taken 
half-yearly 


the beginning of this year, although the hall-yearly | 
reports have not disclosed any particularly disquieting | 
features. Up tothe end of last year, at any rate, the 
increased cost of fuel had been largely, if not altogether, | 
offset by a corresponding rise in the receipts from = | 
of coke and other residuals. Thus the Gas Light and) 
Coke Company, while paying £92,154 more for coal in the | 
last haif of 1899 than in the corresponding sIx months | 
of 1898, received no less than £110,091 more for |} 
residuals. The company was actually able to reduce | 
the price of gas to consumers by 1d per 1,000 feet : 1 
January last, and consequently has that penn) to P ‘| 
back before it need reduce its dividend. _ sos | 

Out of the sixteen principal British et 
enumerated in the table only one, the hee a 
Gateshead, paid } per cent. less for the whole y | 
1899 than for 1898, and this was offset by an — | 
a similar fraction in the dividend of the Bee of | 
sumers Company. In spite of this increase the “ | 
the shares of the last-named company are ea net | 
point lower than a year ago, thus increasing ¢ | 


> te- || 
yield from £4 88 6d to £4 163 per cent. °o ea 


~~ 
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oi 5 of metropolitan companies than cf 
— Se aabices o_ of the latter, Liver- 
pad gee shows the solitary advance in the list. 
Though the dividend for 1899 was the same as that for 
1898, the price of the stock has risen from 235 to 243. 
The weakness of the London stocks is no doubt largely 
due to the evidence taken by the Select Committee, 
and more recently to its recommendations in respect to 
the modifications of the standard, &e. Generally the 
increase in yield on the metropolitan stocks, as compared 
with a year ago, ranges from Os to 15s per cent., while 
in the provincial stocks the difference is not more than 
9s to 8s per cent. ; a 
Turning now to the companies carrying on business in 
other countries, we find that their securities have declined 
proportionately to an even greater extent than those of 
the British undertakings. Four out of the fifteen tabu- 
lated below have made reductions ranging from 1 to 2 
per cent. in their dividends for the year, but, on the 
other hand, two, both of them situated in British 
colonies, have slightly increased their distributions. 
The comparison is as follows :— 


CoLoNIAL and ForEIGN COMPANIES. 


‘End of May, 1899. | 


(a. scsodictal 
SS 
Stock /§ 6/85 ein s 
ompany. | OF j@ries ield. r & 
oe Share.! £ ae £ is | Yield. 
£1£\;%|E8 a € £ a al 
NRE cxcsnaseens 5 | 63 6/416 0 6 6.4 9 
Buenos Ayres (New)..| 10 | 93/ 616 9 9 103 6/511 6) 
Cagliari Gas & Water! 20 | 25 78}6 2 O 283 73\|5 7 O 
Cape Town & District} 10 | 14] 74/5 3 614| 7/5 0 0| 
Continental Union ..|Stock./160 | 9/512 6202) 10 4 14 
European ......-.--| 10 | 193' 11/512 9 234 11/4135 6) 
Hong Kong and China) 10 | 14! 9/514 3 14} 8 '510 6 
Imperial Continental..| Stock.'2044 10 417 9,2274,10'4 9 3 
Malta and Mediterra- 

WD visascce de wens i 5! 6/6 0 0 53 6, 514 3 
Montevideo.......... 20 {11; 33567315, 5|;6 9 0 
PE do cues nkucay 5 | 73) 81510 3 737 8'5 3 3 
i § ; 5 71613 3 Si 7'6135 3} 
River Plate. .<.00s00- 10 | 108 7;613 3 11g 7 630 
SU EMD skccacnces 10 |12) 8}613 317 10 517 9 
Le eee 10 | 7H 4416 0 0 93 6 6 6 3) 


Some of these companies have maintained regular divi- 
dends for a long series of years. The Oriental having 
paid 8 per cent. for eight years consecutively, and the 
Ottoman Gas, 7 per cent. for thirteen years. The Bom- 
bay, Cagliari, Imperial Continental, and Montevideo 
companies also formerly paid regular rates for many years 
together. The later dividends have been lower and 
irregular, though none, except the Montevideo, have gone 
below 6 per cent. Last year these companies, in addi- 
tion to the increased cost of coal and material, had to 
meet higher charges for the conveyance of these necessities 
to the respective works. 

_ On the whole the gas industry, whether carried on 
in the United Kingdom or abroad, has proved a 
very remunerative form of enterprise for investors, and 
has survived many threats of partial or total extine- 
tion. And it is for investors to consider whether, in 
view of the steadily remunerative character of the 


ustry, a period of temporary depression may not be 
their opportunity. 


} 





BUSINESS NOTES. 


The Great Indian Peninsula Railway.—- Both the 
( ee of State for India and the directors of the 
Goon Indian Peninsula Railway are to be congratulated 
go reasonable course they have taken with regard 
os ep of the rate of interest to be used in calcu- 
line b th ae to be paid for the acquisition of the 
meee we indian Government. By tbe terms of the 
ade etween the Government and the company that 

48 to be determined by the average rate of interest 


Se 
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' culate the annuity on a somewhat higher rate. 


| matter. 


| before him, but 
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received in London during the two years prior to the 
purchase upon the obligations of the Indian Govern- 


ment, this rate to be ascertained by reference to the 
Governor or Deputy-Governor of the Bank of England. 


The reference having been made, the Governor of the 


Bank, interpreting the question of the rate received to 
mean the yield realised by investors in India stocks at 


the average prices of the two years, fixed it at £2 17s per 


cent. Immediately upon this award being made a 


hubbub arose, some shareholders of the company main- 
taining that the Governor of the Bank had mistaken 
the question put to him, and ought to have been 
guided in his calculation by the rate of interest paid 
by the Indian Government on the nominal value of 
its stocks, while others maintained that even if the 
award were right, the Government ought to deal 
generouzly with the shareholders, and voluntarily cal- 
There 
was also, we regret to say, some attempt to bring Stock 


tock part in it will now feel somewhat ashamed. At 


pockets the money would have to come. 
following statement made by the chairman of the com- 
pany at the extraordinary general meeting of the share- 
holders on Tuesday last, this is the view of the subject 


that has been adopted by the Secretary of State and 
the directors. 


undeserved censure for the part he had taken in the 
In his communications with the board on the 
subject, the Secretary of State had always been perfectly 


| straightforward, and had shown himself ready to listen 


to any reasonable 


arguments that were placed 
it was not, of course, for him 
to determine the rate of interest. The Secretary of 


State, as trustee for the taxpayers of India, was perfectly | 
right in declining to set aside, of his proper motion, a 


decision which was so favourable to those of whose 
interests he had the charge; but so soon as he was 
informed that reasons existed for doubting the accuracy 


of the decision arrived at by the Governor of the Bank,” 
ne at once offered to co-operate with the board in 
obtaining a legal decision on the subject. 
should be, and is, indeed, the only way in which the 
matter can be equitably settled. 


This is as it 


British Insurance Companies and the Boer Governments. 


—British insurance companies transacting business in 
the former South African Republics were compelled to 
make with the respective Governments a deposit of 
State bonds as security. 
State, these deposited bonds have been laid hold of by 
President Steyn, who, it is feared, may endeavour %o 
dispose of them for war or other purposes, and a similar 


course may, it is apprehended, be followed in the Trans- 
vaal. 


In the case of the Orange Free 


The companies, therefore, as will be seen from 


our advertising columns, are now issuing notices giving 


the numbers and denominations of the deposited bonds, 
and warning all persons against dealing in them. And 
as clearly the Governments have no right to use bonds 
deposited in trust with them ior a specific purpose other- 
wise than in accordance with the terms of that trust, 


purchasers after the notice given would find themselves 
in anything but a pleasant position. 
present circumstances any people could be found to buy 


the bonds of either of the two Governments may wellbe | 
doubted. 





———— 


‘The Secretary of State,” said the chair- \\ 
| man, ‘‘ had, he considered, come in for a good deal of |/ 


a 


i} 


+} 
; 


_ Exchange influences to operate in order to coerce the | 
_ Government, an attempt of which we hope those who | 


| the time we expressed the opinion that if there was any |; 
reason to question the basis of the award, steps ought || 
| to be taken to have a legal decision on the point, but |' 
| that if the award was correct, it was too much to expect | 
| the Indian Government to go beyond it, since they could 
only do more than justice to the shareholders by doing 
o| less than justice to the Indian taxpayers, out of whose |; 
And from the | 
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Railway Rates.—The questions involved in the case of 
‘Smith and Forrest v. the London and North-Western 
Railway and Others,” which has been hefore the Railway 
Commissioners since August last, are of such great 
importance, alike to the trading community and to the 
railway companies, that the inconclusive character of the 
judgments delivered last Friday by the three Commis- 





sioners cannot but be regretted. The case embraced a 


wide group of issues, the principal one being the alleged 
unreasonable raising of certain rates from Manchester to 
Liverpool, 491 in number, in 1893, to the extent 
of 3 to 5 per cent., and it will be remembered 
that the outcry caused by the action of the com- 
panies in advancing certain rates and charges to 
the maximum level in force at the time led to the 
passing of the Railway and Canal Traftic Act of 1894. 
Under that Act it was provided that when a railway 
company had, since the end of 1892, directly or indi- 
rectly increased any rate or charge, the onus of proving 
that the increase was reasonable should rest with tne 
company, and that it should not be sufficient to show 
that the rate or charga was within the statutory limit. 
In the course of the hearing of this case relating to rates 
between Liverpool and Manchester, miles of elaborate 
statistical tables were submitted, and a vast amount of 
evidence was taken on behalf of the three railway com- 
panies, the North-Western, the Great Western, and the 
Midland, to support their contention that the cost of 
working had increased to an extent which fully justified 
the advancesin rates complained of; but thestatistics were 
largely, and, of necessity, hypothetical, for the reason 
that, as Mr Justice Wright pointed out, the accounts of 
railway companies in this couatry are not so kept that 
the cost of the goods traffic can be separated from the 
cost of mineral traffic, or both of them from the cost of 
passenger traflic with any degree of accuracy, and in this 
case the correctness of the apportionment cf particular 
heads of expenses among the three great branches of 
traffic was strongly impugned, Mr Justice Wright went 
on to say, however, that ‘‘ after making large allowance 
for errors of apportionment, enough remains, in my 
opinion, to justify the allegation of the railway 
companies that the cost of goods traffic had grown 
between 1888 and the end of 1892—both absolutely as 
compared with the growth of the tonnage carried 
or of the train miles run, and relatively as compared 
with the earnings—to such an extent that if the increase 
of cost was likely to be maintained, and, still more, if it 
was likely to be further progressive, ‘an advance of rates 
in 1893 to the extent of 3 per cent. was justified, on the 
assumption that the rates in force to the end of 1892 
ought to be considered to have been not more than 
reasonable in 1588.” ut in a later part of his judg- 
ment the learned judge said: ‘‘On the whole, if I were 
free to consider the case without being bound to presume 
the rates to have been reasonable when fixed, or in 1583, 
I should come to the conclusion that the increase in 
1893 is not shown by the evidence before us to have been 
justified to an extent exceeding 1 per cent.” Sir Fredk. 
Peel and Lord Cobham concurred in the conclusion 
that the railway companies had made out a good case 
for raising rates up to 3 per cent. ; but it is impossible 
for the mere lay mind to ascertain from the judgments 
delivered upon what basis they were arrived at, and why 
3 per cent., or 1 per cent., or any other advance could be 
said to have been justified. The ‘‘conclusions’’ were 
apparently little more than general presumptions, which 
are still to be subjected to revision after further evidence 
shall have been taken as to particular classes of traffic. 
The conclusions, therefore, conclude nothing, so that 
traders generally and the railway companies will have to 
remain in a state of almost hopeless bewilderment as to 
what the law of railway rates really means, dnd as to 
the rates which the companies may legally charge, until 
the case reaches its final stage, if it ever does so. The 
subject is, of course, an extremely intricate one ; but if it 
is allowed much longer to remain in a condition approach- 
ing so nearly to chaotic confusion, the value of the 
Railway Commission as a tribunal for the fixing of rates 
will be considerably” reduced in the eyes of business 
men. 
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The Inflation of Shipping Capital.—];, 
this title in our issue of last week we referred to theaho 
tion of the West India and Pacific Steam Shi Pas 
by the Leyland Line, and expressed (ios aude thee ae 
purchase price to be paid by the latter, which wart, 
at £62 per £20 share of the West India ant pros 
Company, was excessive. In support of that e ee 
we pointed out that the shares of the West India . 
Pacific Company had never, prior to the begin: om _ 
negotiations, stood at anything like that price, Exee 
tion has, however, been taken to our comment by, 
correspondent, who sends us a statement intended b 
show that the Leyland Company is getting full y : af 
its money. Briefly, his contention is that Ss 
Exchange quotations are not always a reliable guide + 
the value of shares, as they generally take into se 
only the dividends paid. And the dividends paid by ¢ 
West India and Pacitic Company are not, he holds 
fair measure of the value of its shares, as it has b ake 
policy of that company to limit its dividends to 12} yo 
cent., and appropriate a large proportion of its pr fits to 
increasing its tonnage. In this way it has. he mare 
during the past five years, built and paid for out of 
profits six steamers (including one now building) of 
16,000 aggregate tons. And as an estimate of 
present value of the company’s property he offers 1 
following calculation :— : 


1 & note yn 
80rp. 


* 


) 


va 


Tonnage as set out in last report, 97,459 ¢ at, an al f 
EE OER ID BGs oa os'e dk ni cebu devin wey ane 925.860 
Cash, investments, &c., at December 31, 1899.......... 96.000 
1991 
4,U64,50V 


The cash and investments, he adds, are now much 
above what they were at the end of December last, and 
the profits from war transport service are not included 
in last year’s profit. He tells us, too, that long before 
the negotiations with the Leyland Company were begun 
it was well known in the steamship trade, and to the 
largest shareholders of the company, that it had asses 
exceeding £60 per share. Such is the statement sub- 
mitted to us, and we readily put it before our readers, as 
it is right that they should have both sides of the ques- 
tion presented to them so that they may be able to form 
independent opinion of their own. For our part, 
however, we confess to a difficulty in understanding 
how, if it was so well known that the market value of 
the company’s shares was far below their intrinsic 
value, higher prices were not bid for them. And if it 
be the case that in the annual reports the actual value 
of the company’s property has been so greatly under- 
stated (in the last balance-sheet the assets were set down 
at £779,000) people who have dealt in the shares on tue 
basis of that valuation may consider that they have 
grounds for complaint. But having previously had our 
say we are content to let our correspondent now have ils. 





Russian Industrial Expansion.—In view of the strenuous 
efforts which are being made to induce the investment 
of further large amounts of foreign, and especialy 
British, capital in the exploitation and development o 
industrial properties in Russia, considerable interest 
attaches to the reports which are being forwarded oY 
our consular representatives in the chief trading distri 
of the Empire. Among the reports lately received, the 
one dealing with the trade of Batoum and district '0r 
1899 shows that, although the general business of t™ 
Trans-Caucasus was not marked by such pe 
in previous years, the more important branches . = : 
reached agreater state of prosperity than in any prev" 
year. Mr Consul Stevens refers to the boundless 7 
sources of the country, but he adds that the utter absen : 
of trade facilities, the innumerable formauties ant ove 
multitude of other minor difficulties, some of — = 
only be surmounted by heavy expenses and ee 
delays, render a large number of enterprising ve 
averse to embark in pursuits which, under ag 
pitious circumstances, they would be yet gel in 
enter upon. The difficulties are particularly nas beet, 
connection with the mining industry. is ae te 
for instance, a great increase in the demand for mars 


: 70 its in toe 
nese ores, of which there are very large depos re 
aid NS a 


Ue 


we 


eis ee 








~ 3 FF & o 
-a Be & ‘ 











———— —————— 
| May 26, 1900.) THE ECONOMIST. 


istrict, but there is @ want of proper adjustment in 
\| ary branch of the necessary manipulation. 2 he mining 
1) aie are described as primitive ; the transport 
| a to the railway is slow ancl costly ; oe 
| stock is scarce on the narrow-gauge section of the 
railway to the trunk line, and the rates of transportation 
are exceedingly high. All these are, of course, barriers 
against the development of the industry on @ properly 
organised and systematic basis. In connection with the 
impetta given to the production of petroleum by the 
‘ntiux of outside capital, Mr Stevens mentions that, 
|| owing to the Jarge increase In the prices of oil, the owners 
of wells near Baku used all their available cash in pur- 
chasing fresh oil-bearing lands, and extending boring 
»oerations in all directions, the consequence being that 
towards the end of the year ‘a very awkward financial 
sis took place,” which for a time threatened to have 
exceedingly serious issues. Luckily tor business people, 
come of the banks came forward with credits “ at 
f:irly high rates of interest,” and thus enabled a large 
proportion of persons who found themselves desperately 
entangled in money matters to tide over the otherwise 
certain calamity which would have befallen them. The 
{nancial erisis referred to has not, however, passed away 
even pow, although it is less acute than it was in 
November last. From the Consular reports dealing 
with trade, &c., in Poland and Lithuania, indeed, it is to 
be gathered that the rapid development of industry, the 
introduction of the gold standard and land speculation, 
have produced an unsatisfactory condition of things, the 
full etfects of which have not yet been felt. The great 
bulk of the new works have been started in the outlying 
districts, and upon these hundreds of millions of roubles 
have been spent in the past few years, so that a large 
amount of capital has been locked up and will not return 
‘into circulation for some time. Then, with regard to 
the gold standard, it is stated that the Russian and 
Polish peasants are not yet accustomed to the every-day 
use of gold coins; to them gold is still a treasure, and is 
treated accordingly—buried in the ground, while the 
speculation in land and houses accentuated the difficul- 
ties in the money market ; bills were dishonoured, con- 


| 





tractors could not meet their obligations, and a general | 


fall in prices set in. There is no doubt that the industrial 
development of Russia has been rushed unduly, and that 
it has run too much in grooves, some branches being 
ompletely neglected, while in others over-production is 
soon brought about. The immediate outlook is conse- 


quently much too uncertain to make it either prudent | 


or desirable that the already very substantial invest- 
ment of British capital in Muscovite developments 
should be increased to any appreciable extent, for it is 
probable that it will take a long time, perhaps some 
years, before the Russian money market returns to its 
normal state. 





Accidents on Railways.—The annual Blue-book giving 
etails of accidents and casualities on the railway lines 
of the [ nited Kingdom shows that there was a con- 
siderable increase in the numbers of killed and injured 
as compared with the previous year. Thus, the number 
0: persons killed in the course of traffic in 1899 was 
1,240, as compared with 1,179 in 1898, and 7,105 were 
injured, against 6,343 in the previous year. It is 
remarkable that the largest number of fatalities occurred, 
hot to passengers or railway servants, but to “ other 
| Persons.” The loss of life in that class amounted to 
“os persons, against 531 railway servants, and 155 
| Passengers. Of the 554 deaths of persons other than 
| “A tg“ peer soait 313 were those of trespassers 
a oni 131 were suicides. Shunting operations 
vants. but oe number of injuries to railway ser- 
deiatains ne not quite so fatal as other 
killed in shun — while 116 railway servants were 
ni et on ee no less than 150 met their 
on duty” at See es or standing on the line 
these 55 were itiea —— er parts of the line. _ Besides 
| from work. “More te ile we along the line to or 
| injuries to railwe Bee — alf the total number of 
l| ing, the numb y renee occurred, however, in shunt- 
| er being 2,357 out of a total of 4,437. 
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Sixteen deaths and 567 injuries took place while | 


coupling or uncoupling vehicles. 





Wills and Bequests.—The Jllustrated London News 


gives the following list of wills proved, with the amount 
oi personalty in each case :— 


Major William Morrison Bell. J.P 


.. late of 40 Pall Mall.. 236,317 
= — a gm away of Ha i} arn H use, Upper Clapt on 159,230 
ae Wright Wrigley, J.P., late of Thorneycroft, oo 
Mr William Henny hatheld Ci ss eeevece 7 ° - eeoeee i a 139, iif 
aq nhl Nawneid Uiarke, ivi | Catherine s } 

House, Niton, Isle of Wight ........cccccccccccocces 0,206 
Right Honourable Charles, sixth Earl of Tankerville .... 69,422 
Mr Rogers Field, late of Squire Mount, Hampstead .... 65,504 
Mr Thomas Henry Bigge, J.P., late of Breeze Hill, Bolt 29,411 
Mr William Marcet, M.D., F.R.S., late of Flowermead 

WOR MN Sic Suiin sc s eueadesvadeduoencen 35,582 
aoe Judith Henrietta Sutton, late of Southwell, N tts. . 27,165 
‘ir Sampson Hanbury, J.P., late of Wyvenhoe Park, 

EAE VOISNOMEGSE soto io ice: ce cvcia'e cle di Wades sles boneee ates 19,477 
RK Charles Tickell 1 at f The Vicarag 

NN Ue uk bende wha taiakucusakousnaccone 3,882 





Tur Agent-General for Tasmania has been officially | 


informed by his Government that the quantities of 
minerals exported from Tasmania during the month of 
March were: Copper blister, 959 tons; value, £87,689. 
Gold, 1,830 ounces; value, £6,650. Silver ore, 1,094 
tons; value, £13,407. Tin, 154 tons; value, £22,488. 
The total value of minerals exported during that month 
was £134,031, against £108,447 for the corresponding 
month last year. 


Ir is announced that the Southern Pacific Railroad 
will open next week a London agency at Winchester 


House, and that M, W. M. Acworth, whose authority in || 


railway matters is so generally recognised, will act as | 


agent. 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 24. 


This being Ascension Day, a bank holiday, the bourse || 


is closed with other public offices, and the usual Bank 
of France balance-sheet is not issued. The London 
exchange yesterday was at 25f174c¢ without variation on 
the week ; private discount, ! lower, at 34 per cent. 

The following were to-day’s closing prices and the 
variations on the week :— 


Par. May 24. May 17. 

f c f 6c f o 
Three per Cents....... 100 .. 10095 .. 10115 0 20 
Redeemable Threes.... 100.. i 9950 — O 5 
| Three-and-Halfs...... 100.. 10175 .. 10195 — O 20 
Italian ....... succsee Eee «6D te 95 10 0 40 
Austrian Gold 4%.... 100.. 9710 .. 9750 — 0 40 
Tarkish Pottticcccoss MB. 25 20 .. 23 375 — 0174 
Egyptian Unified .... 100 .. 10470 .. 10455 + O15 
Bank of France Shares1,000 .. 4,180 O .. 4,205 0 -—- 25 Q@ 
Banque de Paris...... 500 .. 1,165 O .. 1,185 O 20 0 
Comptoir d’Escompte 500.. 617 0 .. 623 0 — 6 0 
Crédit Lyonnais ...... 500 .. 1,080 0 .,. 1,107 0 — 27 0 
Crédit Foncier........ 500... 680 0 .. 693 0 —13 0 
Paris Gas Shares...... 250 ..1,110 0 ..1115 0 — 5 0O 
Sues Canal ...cccccee 500... 3,555 O .. 3565 0 —10 0 
Northern Railway .... 500 .. 2465 O .. 2490 0 — 25 O 
Western Railway .... 500..1,110 0 .. 1130 0 — 20 0 
Orleans Railway ...... 500 .. 1,812 0 .. 183250 — 20 0 
Eastern Railway...... 500 ..1,130 0 .. 1,145 0 1 @ 
Lyons Railway ...... 500..1,870 0 .. 1,887 5) 17 50 
Southern Railway .... 500 ..1,351 0 .. 1,362 5) — 11 50 
South of Austria Rail S00 .. 151 0 .. 150 0+ 1 0 
Rio TintosOrd. ...... 250 .. 1,339 0 ..1372 0 —33 0 


The following were to-day’s closing prices on stocks 
and shares not comprised in the above table :—Brazilian 
Fours 66f 30c; Spanish Exterior 73f 5c, + 1f; Cuban 
Six per Cents. 328f, + 2f; Portuguese Threes 24f 55c, 
— 30c ; Chinese Fours 101f 55¢,— 10¢ ; Ottoman Bank 
573f, — 2f; North of Spain shares 240f, + 2f ; bonds 
296f 50c, + 1f 50c; Saragossa shares 321f, —1f; bonds 
356f, + 1f; Tharsis shares 216f, — 3f; Cape Copper 
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156f, — 2f: De Beers 693f 50c, — 9f 50c; Chartered 
Company 92f 50c, —- 2f 25c; Consolidated Goldfields 
187f, — 6f 50c; Ferreira 485f, — 21f; Geldenhuis 155f, 
— lf: Randfontein Estates 79f 75c, — 2f; Transvaal 
Land 81f 25c, — 50c; Robinson Mines 207f 50c, — 
7f; Robinson Deep 112f, — 5f; Oceana 47f 75c, — 
lf 75c: Simmer and Jack 130f 50c, — 3f 50c; East 
Rand Proprietary 178f, — 7f 50c; Rand Mines 977f, 
—21f; Lancaster 65f,— 2f 50c; Village Main Reef 
199f, — 3f; Robinson Bank 86f 50c. 

An abstract of the report read at the annual meeting 
of shareholders of the South of Austria (Lombards) Rail- 
way Company shows that the gross receipts in 1899 
amounted to 127,056,146f, an increase of 5,799,293f on 
1898 ; the expenses were 58,679,163f, an augmentation 
of 3,324,744f on the year. The proportion of working 
expenses to receipts was 46°18 percent. From the net 
traffic receipts of 68,376,983f had to be deducted 
17,734,792 for general expenses, income-tax, and taxeson 
the 3 per cent. obligations, leaving 50,442,191f, to which 
has to be added 2,047,296f for divers receipts, including 
profits on the company’s establishments, and from the 
working local lines, leaving a balance of 52,489,487f. The 
general balance-sheet for the year is as follows: 
interests on the company’s debenture debt after deduc- 
tion of the taxes charged to bondholders, and the 
redemption of shares and debentures, 68,662,229f; on 
the other side, the annuity of 600,000f paid by the 
Hungarian Government, and that of 29,569,887f from 
the Austrian Government, together 30,169,887f, reducing 
the charges to 38,492,342f, to which has to be added 
7,845,070f for loss in the exchanges, making a total of 
46,337,412f. The net revenue having been 52,489,487f, 
plus 81,341f carried over from the preceding year, the 
net balance of income was 6,233,416f. From that sum 
is taken 3,060,398f for the year’s instalment on the pur- 
chase price of the Vienna-Trieste line, and 1,323,911 
for the special reserve to meet charges on the 3 per cent. 
obligations, together 4,384,309f, which, deducted from 
the net income of 6,233,416f, leaves a final net balance 
of 1,849,107f, with which the company will pay the 
dividend of 2fsper share. 


Chamber of Deputies the Bill for a general income-tax, 
of which he gave notice at the commencement of the 
year. The rate he proposes is 4 per cent. on incomes 
exceeding 1,000f, in localities of a population not more 
than 2,000 souls, the exemption increasing with the popu- 
lation up to 2,500f for residents in Paris. The income is 


@ine, according to the population, with certain reductions 
for children and aged parents. As he does not propose 
toexempt Rentes from taxation, his scheme will probably 
meet with the same fate as the many that have preceded it. 
Cf established, the house and doors and windows taxes 
would be suppressed. 

Among the numerous buildings with which the 
Exhibition grounds are dotted is the pavilion of the 
Paris (French) Chamber of Commerce, which was 


Commerce. The interior is handsomely decorated with 
frescoes representing some of the principal works and 
functions of the Chamber, and the exhibits include 
specimens & the work of pupils of the commercial 
and industrial schools created by the Chamber, and 
collections of the publications issued by it. The library 
of the Chamber, which was unfortunately destroyed by 
fire last year, is being rapidly reconstituted by donations 
of books and purchases, and will be shortly reopened. 
The board of the Suez Canal Company will propose at 
the coming annual meeting of shareholders to complete 
the warious dividends as follows for the Year 1899 :— 
Ordinary shares, 116f 48c gross, and 108f net, as 
against JO7f 48c gross, and 100f net for 1898; 
redeemed shares the same gross less the 5 per cent. 
paid as the fixed interest, or 91f 48c gross, and 84f 67c net, 


shares 51f 53c gross and 48f 27c net, against 46f 61c 
and 43f 55c for the previous year. Ad interim payments 
on the above have already been made, and the net sum 
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M. Caillaux, Minister of Finance, has laid before the | 


calculated on the rental paid multiplied by from five to | 


inaugurated this week by a visit of the Minister of | 


' quick consumption. Further declines are report 
against 82f 75c gross, and 76f 46c net for 1898; founders’ _ 


to be received on July Ist will be for ordinary shares | 
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64f 41¢; redeemed 52f Thc , 


have appointed M. Edgar Coe 7 The board 
in addition to his office of chief accountant: hoe neral 
as secretary-general M. de Saint Maurice. who ea 
honorary secretary-general and secre-ar. roe 


: . : ‘ary ee 
mittee of direction. to the com. 


_Tke Paris International Bank will pay for ] 
dividend of 7 per cent., against 6 nk aid, ae 
The principal operations of this bank appear tr — 
report read at the annual meeting of shareholders. t. 
consist of promoting coal and iron mines in “a 
electrical tramway and railway companies ee 
Among the undertakings formed under its ere 
tie Paris metropolit: ilways eo 
retropolitan railways and the rolling pla: {orn 

at the Exhibition. With a capital of 40 million p Senay 
it has 20 millions placed in public funds and nian 
companies, 130 in number, nine millions in 64 Randal 
participations, 12 millions in loans, and five mill ran 
advances. ar 
Shareholders of the Comptoir d’Escompte did not 
exercise in full their priority in the subscription t the 
100,000 new shares. There remained a disposable 
portion sufficient for an allotment in full for all deman i 
for 1 to 20 new shares, and 11 per ce 


> 
wv 


n franes 


nt. to applications 
for a greater number. _ 
_ Returns of Anglo-French trade in April show that the 
imports from England amounted to 69,5500)! 


(£2,782,360), an increase of 10,830,000f (£433,200) on the 
same month of 1899, while the exports from Franee 
amounting to 115,314,000f (£4,612,560)  deeline 
9,509,000f (£380,360). The totals for the 
months were 215,069,000 (£8,602,760) of imports 
from England, an increase of 20,762,000f (£830,45 )) on 
1898, and 387,603,000£ (£15,504,120) of exports to Eng. 
land, also an increase of 20,591,000f (£823,640) oa th 
year. The largest increase in the imports was in coal, 
France having received from England 2,492,240 tons in 
the four months, against 2,041,550 tons in 189%, and 
1,570,810 in 1898. There was a large decrease in the 
importations of wool and copper, but a marke: increase 
in woollens, machinery, chemicals, ships, jute, cotton 
goods, and yarn, and dressed skins. In the French 
exports to England there was a loss of 13 millions 
francs (£520,000) in woollens, and 11 millions (£440,000 
in silk wares, but an increase of 8 millions (£32),\)J 
in millinery and artificial flowers, 4 millions (£16),00 
in retined sugar, and 24 millions (£960,000) in raw sugar 
The amount of the gold imports in the four months of 
the year, from all countries, was 99,912,313f (£3,996,492), 
against 22,010,890f (£880,435) of exports. The imports 
were about 3 millions (£120,000) less than in the same 
period of last year, but the exports were about 30 
millions (£1,200,000) below those of 1898, The gain on 
balance increased on the year from 50 millions 
(£2,000,000) to 77 millions (£3,080,000). 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, May li. 


Trade last week was inactive, and prices weaker. 
Railway earnings remain good, thus reflecting earlie 
conditions, but bank clearings are smaller than for 
many weeks. While the industrial situation, 1p _ 
respects, is easier, the unsettlement in the but rd 
trades remains marked, the reflex action being exhibited 
in an irregular demand for building material, . 
weaker prices for lumber and for other products ~ ; 
building. Bradstreet’s prices index number peer ie 
further weakening during April, and, like the . ‘i 
movement abroad, apparently indicates that the a 
the price-wave has been reached. Iron ek 
buyers hold off, most business being for sm "ti 
billets and some finished products, and ee 
reported in copper, lead, and tin. Rails and pecs 
are exceptions, prices for them being we - io 
There was a slight increase in the output of Pls 
during April, and a small gain in stocks. 5 
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\pril railroad earnings, as noted, were favourable, and 


when it is recalled that there was one business day less 
in April than in March, the showing for the month of 
= vil is as good as for March. Earnings for one 
eateel roads, operating 100,000 miles of Srack, sgure- 
sated $48,515,032, an increase of 12:2 per cent. 
compared with the total for April, 1899, and contrasting 
with a gain of 12-5 per cent.in March and 1-5 per cent. 
‘+, February. With one exception, every group_ of 
roads shows a gain in earnings, the percentages ranging 
from 6°7 by the trunk lines to 14°5 per cent. by the 
Central, Western, and Pacific roads. The increase in 
earnings of trunk lines was 12°6 per cent., and in those of 
the Grangers 13 percent. The total earnings for the past 
four months aggregate nearly $200,000,000, which is an 
‘nerease of 15°8 per cent. compared with the like total 
last year. 

As already referred to, the prices index number on 
Mav Ist, was only 89,947, a decline of 1:3 per cent. from 
April, and 3:4 per cent. from the highest point reached 
on February 1st, but an increase of 13°8 per cent. com- 
pared with one year ago, and 20-4 per cent. compared 
with May Ist two years ago. Increases during April 
were notably in live stock, fruits, oils, and miscellaneous 
products, W hile declines are noted in breadstuffs, pro- 
visions, groceries, hides, leather, textiles, metals, coal, 
coke, naval stores, building materials, chemicals, and 
drugs. When comparison is made with a year ago, 
three-fourths of all products are higher. The index 
number of iron and steel products decreased 1 per cent. 
during the month, and 3:4 per cent. a8 compared with 
December lst, but is 32 per cent. higher than one year 
ago. 

The Government has issued an interesting statement 
regarding the operation of the new currency law during 
the first month and a-half of its existence. It covers the 
period between March 14th, when the law went into 
operation, and May Ist. Quite a large amount of bonds 
were refunded during that time. The total amount 
exchanged for the new 2 per Cents. was $260,020,750, the 
largest share of which consisted of Fours of 1907. Of this 
denomination $158,791,700 worth were refunded, of the 
Threes of 1908, $60,989,200 worth, and of the Fivesof 1904, 
$40,239,550 worth. Upon these various bonds the Treasury 
Department paul a premium amouniing to $26,034,771, 
but efleeted a saving of $32,699,228 in interest, so that 
the net saving, as a result of tbe operations, was 
30,664,454. The permanent 2 per cent. bonds were not 
realy for delivery, but the use of temporary bonds has 
enabled the Department to make exchanges promptly 
for all bonds offered. Of the total amount of bonds 
exchanged, nearly one-fifth were offered bv private 
persons or institutions. During the period referred 
to there were approved 196 applications for banks 
With capitals of less than $50,000, and 48 for banks with 
capitals of $50,000 or more each. In the case of the 
former, the aggregate capitel was $5,075,000, and in 
the case of the latter, $5,305,000. The applications 
came from 38 States and Territories, the largest 
Humber being from Iowa, 20, Pennsylvania ranking 
next with 19,and Nebraska third with 17. The number 
. applications received from Texas was 14; Minnesota, 
i fe enon ll; North Dakota, 10; 
period icone Rye S; and Kansas, 7. During the 
iis chemeitaee, 4 e amount of bonds on deposit to 
three-fourths a we ce ee cy aco — 
it ene Secs hers — amount on deposit consisting 
circulation onan same period, the bond-secured 
$6,000,000 the “al an increase, exceeding by nearly 
foregoing indiontes _ in the amount of bonds. The 
new hendeave dan rst, that a large proportion of the 
; posited to secure bank currency, and 
second, that a portion of the increase in circul ond 

ue to the provision of the | h a 
equal to th aw authorising circulation 

oe = par value of bonds deposited. 
ot cee ee has been given of the policy 
the Pennsylvania i gy ti ene 
tions for shares of the Long I l ce eaten 
Considered to be due to teal ‘ wo ah eerste 
tobe absorbed by the a deal by which that property was 
ee y the New York Central, so it was a matter 
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of some surprise when it 
that tl 


deal, a controlling interest in the Long Island’s stock 


having been acquired by the Pennsylvania by purchase 


+) , . l on 
partly In the open market and partly from some large 
holders. This means more than appears on the surface, 
as it is to Include the establishment of a great freight 


I 
’ } £ 
9uth ol 


terminal at Grenville. N.J.. s Jersey City 
(opposite the battery at New York), from which cars and 
freight will be transferred across New York Bay by 


floats to a similar terminal at Bay Ridge, on the Long 
Island shore, and thus distributed over the Long Island 
Railroad tracks, the roposed new connecting railroad 
and bridge over the North (Hudson) River also giving the 
Pennsylvania a connection with the New York Central 
and the New Haven north of the Harlem River. Ulti- 
mately a direct route is planned, either from Jersey City 
via the lower part of Manhattan t> Brooklyn, or by way 
of Staten Island, passing underthe Narrows and reaching 
the Long Island tracks at Bay Ridge. The tunnel 
scheme, however, is not much more than a conjecture at 
present. It is also too early to endorse the story that 
the Pennsylvania Railroad, having acquired the Long 
Island, contemplates a transatlantic line of steamships 
from Montauk to Queenstown, to require only four days 


to make the trip. Still, stranger things have happened. 





GERMANY 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, May 23. 


Notwithstanding a number of favourable reports from 
coal and iron companies, the share market continues 
weak. As the result of those reports there was a 
marked recovery of values toward the end of last week, 
and on Saturday particularly the rize in industrials was 
very heavy. This week, however, the market has shown 
no animation and there was yesterday a further consider- 
able decline in values. The fa!l in coal shares, owing to 
excellent April returns from several companies, has been 
less marked than that in iron shares. The Gelsen- 
kirchen Coal Company reports earnings of £60,359 for 
April, against £54,000 in March; and the Harpen 
Company earned £65,259, against £57,780 in March. 
The April earnings of the Hibernia Company were 
£46,163, against £43,320 in March. These figures for 
April show the effect of the increased prices that were 
adopted at the beginning of that month. Irom some 
iron companies,'too, come reports which ought to have 
a buoyant effect upon speculation. Ths iron industry 
of Menden and Schwerte will declare a dividend of not 
less than 14 per cent., against 6 per cent. last year. The 
Donnersmarck Works report earnings of £56,900 for the 
March quarter, against £35,200 last year. 

Notwithstanding these and many other cases of 
increased earnings, it is recognised more and more 
generally that the great rush of business in the iron 
industry has passed its climax. Various symptoms are 
pointed to now to show that a change has occurred. 
The manufacturers of finished goods report a slackening 
up of orders, hence some of these show a hesitancy in 
taking from the furnaces the pig-iron already contracted 
for, while a few have tried to extend their contracts for 
1900 delivery over into next yesr. Some lots of pig-iron 
for 1900 delivery have just been offered by Siegen 
furnaces, after it had long been announced that the 
furnaces had all sold out their product beyond the end 
of the year. Prices, however, seem still to be firmly 
maintained. Only one case of reduced prices has been 
reported. About 5,000 tons of old rails have just been 
sold at Dresden at prices 15 to 20 per cent. lower than 
last year. 

The Meat Bill was at last passed by the Reichstag 
to-day, after having been originally introduced nearly 
fifteen months ago. The measure has been one of the 
most stubbornly-contested pieces of economic legislation 
that has been adopted by the Reichstag in recent years, 
and it has emphasised the conflict of interests between 
the Agrarians and the urban population of the Empire as 
few other measures have done. In the shape in which 
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the measure was finally adopted it is considerably 
changed from the purely sanitary purpose aimed at by 

the Government. The Agrarians succeeded in carrying 

through a part of their wishes; but they got far less 

than they demanded, and yet the Government yielded 

much more to them than was thought possible a year 

ago. They demanded the complete exclusion of foreign 

meats, except bacon and hams, and they refused to vote 

for the Bill because it did not go so far. 

The compromise form of the Bill provides for the 

exclusion of tinned meats and sausages; but the 

importation of fresh meat is to be continued till the end 

of 1903, in the form of whole carcasses or halves, and 

having certain vital organs attached. The importation 

of pickled or otherwise prepared meats will be permitted, 

so far as their sanitary soundness can still be estab- 

lished through examination, but not in pieces less than 

4.4 pounds in weight. Hams and bacon may still be 

imported. All these provisions of the Bil!, except that 

as to the exclusion of tinned meats and sausages, may be 

regulated anew by legislation prior to December 31, 1903, 

otherwise they remain in force after that date. 

The most significant thing about the Meat Law is the 

fact that it denotes a wide extension of the functions of 

the Imperial Government. Hitherto the inspection of 

meats has been in the hands of the municipalities, and 

in the kingdom of Saxony there is a State law for com- 

pulsory inspection. In many parts of the Empire 

inspection is only partly introduced, or is entirely 

neglected. Under the law just passed compulsory 

inspection is required uniformly throughout the Empire 

for all meats that come upon the markets; only meats 

from animals killed for household use are excepted. 

The measure is thus a further important step in the 

direction of centralising power in the hands of the 
Imperial Government, and is thus of great political 
significance. 

The Prussian Bill for placing a special tax upon great 
bazaars passed its third reading to-day, notwithstand- 
ing the fact that Herr von Miquel, the Finance Minister, 
had declared that the Government would refuse to accept 
the reduction of the limit at which the tax begins toa 
turnover of £15,000a year. The Government’s Bill had 
fixed the limit at £25,000. It isexpected that the Upper 
House will restore the limit to its original figure. The 
Diet made another important change in the Biil, which 
shows the anti-capitalistic temper of the majority. In 
order not to tax an establishment upon the volume of 
business when it is being operated at a loss, the Govern- 
ment had provided in its Bill, after fixing the schedules 
of taxation upon the turnover, that the tax should in no 
case exceed one-fifth of the net profits of the business. 
The Billas passed provides that the reduction to be made 
owing to such lack of profit stiall not be more than one- 
half of the tax which would otherwise be levied upon the 
turnover. 

The Budget Committee of the Reichstag has continued 
the discussion of the bourse and other taxes for meeting 
the naval increase, and has now completed its work. 
It has fixed the stamp upon domestic stocks at 2 per cent., 
against 1} per cent. as at first contemplated; and this2 per 
cent. tax is to be calculated not upon the nominal value 
as originally intended, but upon the issue price. The 
tax upon transactions in foreign securities was left at 
two-tenths per thousand, but in the case of domestic 
funds and shares it was raised to three-tenths. Thus 
the figures cited in last week’s Economist showing the 
extent of bourse taxes here, will in future be increased 
by one-half in the case of domestic securities. A tax of 
one per thousand upon transactions in Kuxe (shares in 
coal mines not organised upon the limited liability 
plan) was also agreed upon. The tax upon transactions 
in commodities dealt in on the bourses was fixed at 
four-tenths per thousand. In connection with the 
adoption of this tax, the representative of the Govern- 
ment made some highly interesting admissions as to 
the effect of the present bourse law. He expressly 
warned the Committee not to take too vigorous steps 
against the grain trade, for the latter, he said, has 
declined in a very striking way since the Bourse Law 
took effect. This official pointed out that, whereas the 
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Berlin grain bourse formerly occupied a fyram-ae .. || 
in the world’s grain trade, it has so sunk in & wll sae 
that the transactions, even since the = 
the bourse, are quite insignific 
some days the official brokers 
a single transaction. 
_ The Syndicate controlling the manufacture at 
ing paper has recently made such heavy a dvances Pa 
price of paper that the newspaper publishers | Soe 
at Leipsic, and have resolved to build paper mille 
their own upon the co-operative plan. 
exports of printing paper have declined more than .. 
third since 1896, having amounted to 378,182 me 
cwts for that year, and to only 247,875 ewt 
The decline has been greatest in the export 
and Holland, owing to American competition. 
Germany's imports for April amounted to 3.6%) 972 
tons, against 3,716,150 last year. Exports were 2.600 363 
tons, against 2,437,414 tons in April, 1899. In eh. 
imports there is an increase of 39,995 tons in iron « 
its manufactures, and 65,893 tons in coal: the heavie 
declines are in drugs and dyes, 53,750 tons in 8 
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wood, 45,069 || 
tons ; groceries, 21,217 tons; and wool and its manufac. || 
tures, 15,675 tons. In the exports there is an increase | 
of 21,337 tons in earths and ores, 27,878 tons in grain 
and 98,621 tons in coal; but a decrease of 9,603 tons in 
iron, and 7,583 tons in wood. 
The receipts of the German railways in April were 
£6,595,780, which is an increase of £461,376 over Apr]. | 
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NEW LOANS AND NEW COMPANIBS. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 
Capital Applications. 





Amount First 
Nominal Offered to Payment Farther 
Capital. the Public, Thereon. Liability 
£ £ £ £ 
Amount previously subscribed.. oe € 3,922 x 
Issues of the week— 
Meldrum Bros. (Engineers), 5 
RN ieee ois on tnlieiee aw 50,000 90,000 £ f 
Thames Iron Works, Shipbuild- 
ing, and Engineering Co., 
OG, Pacadipencnneese 100,000 100,000 25,000 00 
James Dunlop and Co. (Man 
a eee 950,000 566,700 37 § 
J. and J. Lonsdale and Co 
(Merchants), £5 Pref. ...... 100,000 100,000 ., 5,000 ui 
Harris & Sheldon 54 % Pref. £5 29,000 29,000 .. 5,800 mM 
British Flectric Plant Co., £10 
Db ct aokee erases chee baa 75,090 9,000 " 45,000 
Sir William Arrol and Co, (En- a 
gineers), 44° Pref. £10 .... 150,000 150,000 i uu 
Eastern Extension, Australasia, 
and China Telegraph £10 , 
ee Oa 500,000 650,000 650,000 
General Hydraulic Power, £5 ae 
Ee ree . 60,000 60,0% 24,000 , 
i Wilson Brothers Bobbin Co. a 
(1900), Ord. £10.... . 140,000 140 14,00 AN 
Do 44% Deb. Stock ...... 40,000 40,0 4,000 os 
Mansions Proprietary 5, Deb. : i 
EC EOD 6 Akncssnnneese 100,000 .. 95,000 10,000 .. 53,0W 
1,830,700 809,970 is 


Total offered for subscription to date | Total offered for subse 


whole year— 








ssessoeccccscssecse 663,624,622 | 1899.......0-eeeeereeees ASS JOaI 
siemnimeoces 62,294,311 | 1898 ....cseeeceeerees 50,1733 

denenaesen 73,214,449 | S97. ..cceresecceceeeers 157 20908 

wbeheseenead 61,758,479 BEGG . ccntecensschscesess aie 
dcaekeaphnseaebinn 59,538,218 | 1895 ..c.se.cereceeerere HOM, 

NEW CAPITAL ISSUES. 
James Dunlop and Co. (1900) Limited. ~~ - 
pany is formed to acquire a number of collieries and 1rot 


capital is £550,000 
950.000 ordinary 


steel and chemical works in Scotland, The ca 
divided into 300,000 6 per cent. preference and 


shares of £1 each. The purchase price for the } roperties os 
been fixed by James Dunlop and Co., Limited, w20 8" &. 
vendors at £500,000, of which one-third is to De be orks 
shares. The assets are valued by the managers of the work! 


at £489.847, a sum which leaves only £10,200 “7 ange 
That would appear to be a very moderate deman San h 
are several points which investors wo ild oo eee an 
cleared up before subscribing. Janies Dunlop mer 
Limited, are the vendors, but none of the wo —s 
been carried on under that title, and we are w lderbank 
in any of the usual works of reference. The Cak Or hes wel 
and Coal Co., Limited, whose works are taken ane howe 
in liquidation for several years. It is — so — recent! 
that the prospectus admits that these een tia of Tomé 
attained to a profit-earning stage.” The pro” 
Dunlop and Co., Limited, are certhe 
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£3].073 in 1897, £35,046 in 1898, and £79,697 in 1899, th se MEETINGS, a 
not ing reached wi ithout allowing for direct re fe¢ 8 or | 
ys ect ‘on. Except in the fe year, therefore, the proiits LONDON BANK OF AUS’ AUSTRALIA, LIMITED. 
ould have provided only a sma ill dividend on the ordinary The ordinary general meeting of the shareholders in the London 
| Ss and it seems very doubtful whether, on the basis ot its | Bank of Australia. Limited. was held on th alas ena am 

Se saHeadion. the COU ypany will be able to pay dividends on | Winchester House, London, Sir Ja 
when the present abnormal conditions in | presiding. 
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= he nes F’. Garrick, Q.C., K.C.M.G 
I alisals hie USS ™ 


§ nary shares, Tr secretary (MrF ‘urti 1 1¢ read t} ot C 
. eae ‘ron industries o away. |, The secretary (M1 F. J. Curtis) having read the notice « 


tn ; the meeting, as 
} rs of 600.000 London | : ; . 1 
— oy Bills.—Tenders for £ ’ I ; _ ihe Chairman said: In moving the adoption of the report and 

( c , pays able at six months after date, were opened On | balance-sheet for the past vear, 1 would direct your attention t 


the 25rd ts st. 
anlied for was £3,039,000. Tenders at £98 7s 1ld 


: rm" _, | precedit year | 
receive about 26 per cent. and above in full. The average calls means 
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t. at the Bank of England, and the amount the leading items of interest whi h they c ntain. Our ordin ry % 
. 1] paid-up ay tal vou will see i now £742.98 the hange fror the 4 
} 








rate of discount is £3 3s. 7d. per cent. hich, as you knov deposits for whicl t i 
ar . ° Is. : oe wywida +1 a er a eres, or eee ee ee) ¥ 
> Secretary of State for India in Council | provide the high rate of 7g pe Cv. 1nverest OCIOTe any Gistriou- : 
intie Bills.-Th a . - of - | tion car made to any shareholders, received du uy 
notice t¢hat tenders will he r¢ ceived at the chief cashie rs . Be ‘ ae < 
notice that te! vear the sp ahhmihtnes ad hee % ‘ 
} > k f En ‘land, on Tuesdav. May 29th, at . hI z ae ee > ' 
, at the Bank ol! sDpiana, eee ee 4 Visabie to prepay these, and n await the due dat : = 
» o'clock. for India bills, to be issued under the East India | In taking this action, we kept in view not only resources is 
ee ee eee comanihdiaias a aaah Me i tte ernest ; 
] Acts of 1893 and 1898, to the amount of £2,000,000 (two | Of the bank, but also eee aa <pansion oi sad irrent ' 
. : i 4 business. Following the irse indicated we, as mentioned in th : 
ds) of which £1,500,000 is in replacement of} . aoe Se ee ee eee 1 20¢ : cadheoss! 
’ ded 5 ; . 5 S ¢ eport, prepaid these deposits luring the year 1899 to the exte 
aac Jun 2 1900. The bills V _ be in amounts of of £956.422. and wea Av nit f the intended pr payn n+ ; 
9 . —— ee ge s 4.5 Sev" La : i c ; ‘ at bhi sat s r+ my sist id : 
e000. "25,000, ‘or £10,000. They will be dated June a 1900, f a further instalment on the 16th of the present month, amount- || i 
ind be payable at six months, or twelve months, ater) ing to £318,953, m ann together £1,275,375 paid since January 
date iat the option of the persons tendering), viz., ©n| 1, 1899, and I would wish you to remember that since 1893, our 
December 2, 1900, or on June 2, 1901, respectively. The | total prepayments have amounted to upwards of three millions. || 
persons whose tenders are accepted will be informed of the | The exact figures are £3,076,276. There are now no further instal 
same on Wednesday, May 30th, and payment in full of the | ments due in respect of these deposits until July Ist,1911. Our i 
sais nota sennletian 5&5 420 we Hetla Aiffarant feam 4 + £ leet : 
zs ts of the accepted tenders must be made to the Bank | note circulation, £155,532, was little different from that of last ee 
mount | Thera waa ] O ~ pnatwithelending tha lasses : 
eland not later than one o'clock on Saturday, June 2nd. | Year. there wa rt | am glad t ty, notwithstanding the large ' j 
repayments made during 1899, the considerable increase at Decem- ta 
onan Ironworks Shipbuilding and ns ber 31 last of £723,524 in new deposits and current accounts. This ; 
Company, Limited.—An issue of £100,000 *‘ Bb” 6 per cent. | is satisfactory on many grounds, and especially as evidencing our é 
yrogress in the « fidence of those « } ed in har ne busines b ae 
preference shares of £1 each is offered for ve tion by this iP gre ~ 1e confidence of those - erned in banking business. || t te 
: . he year has been an active and fairly remunerative one in }! 43 
conan se ‘taking was in July a a : a arpa He 
mpany. The present undertaking wa formed only in Jul, * exchange business. Our bills payable and receivable show increases 
1899, and it is stated th: it the procees ds of the issue are re quire a on th respe tive amounts for last vear. th » latter t the extent of } : 


for additional working capital in consequence of the magnitude | £211,000. . _ 
of the contracts in hand, which include £1,500,000 with the Turning to the other side of the account, y 1 will see that our 
British Admiralty alone. That seems to be a legitimate £1.961.092 : vee gyre - i 7 - ee sea anted { 
, } , 21,901 U2. bearing nind that 1ere are none oI the transier 
requirement, and as the accounts for the year 1899 show a}; “ ee ee lat th bre none of the tran 
: C40 72 7. a av inter » deposits due until July 1, 1911, you will at once realise that 
profit of £48,731, while the amount required to pay interest : a oes zo pee - 
and dividends on debentures and preference shares, including | QU" P0st#ion 18 & strong one, and even ass — all our new 
ind dividends on debentures and preference slares, menu 5 | deposits to have been at call, which, as you are aware, they wer 
this issue, is £29,000, the security seems fairly good. not nd of the year liquid resources aft er allowing 


lot, we had at the « 
ation, equal to about 60 per cent. of the de mands | 








J.and J. Lonsdale and Company, Limited.—This for our note cireu ) 
mpany, which was formed in 1898, offers for subscription an Which could be made upon us. Bills discounted, advances, and 


other assets, £4,272,381, were, you will observe, less than at the nd |! ta 
. oD a an ; . ; . tner ¢ ts, & G we y Will opservye, | 5 tn a ne ent ' ; p 
- f 20,000 6 per cent. preference shares of £5 each at par. | , f the previous year. This differ: nce, which in view of the operations || ‘oe 
Ihe money is required, it is stated, to cover investments | for the year, will not be a matter of surprise to you, includes realisa- 
oe } . } . . } : ae ital 
recently made in the shares of a company with which this 


f securities taken over from the old bank at prices, you 
ny is connected in business. The profits, as stated for pleased to learn, in many instances above the values jin 
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nar special resolution referred to, which dealt with the ordinary share }| 
d to pay the dividend on the preference shares. As pecial resolution referred to, which deal ave ee 1] 


the bank. The profit and loss account shows a n 


; the interest offered i - icccs eeacecedy Rie Mien ‘ : Oo : : ee meee | 
| ae t oe ed is ; per cent., they may be looked upon as | catictactory result for the year’s work, there being a net profit || : 
I per ulative purchase after payment < f £115,640 (the full rate of 44 per cent. up to i] 
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"Wilson Brothers Bobbin Company (1900), Limited. December 31 last upon the transferable deposits) of £19,628. This |! i 
0 ‘his is a reconstruction of a business carried on from 1889 is £16,895 —_e than for the oe eding year, and will enable us to || a 
, 1207 4 pay a year’s dividend on the preference shares, which we recom- || : 
to 1697, under the style of Wilson Brothers, Limited, at Corn : 1| | 
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mend, and to carry forward £10.172 to ‘the next account. We are 
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0 holme, Lancashire, and the new company also acquires the desirous of getting rid of all arrears of dividend on these shares, 
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0 ; usiness and assets of Mr James Crooks, timber merchant, St | 45 Under the scheme they are cumulative, and it is ee to || 

! : : » so before we can make any distribution to our inary share- 
ens pital is £210,000, in ordinary shares of £10 : id —— — d a an a ‘a pe iL | 

: 1olders Ve are fully conscious of the self-denial the latter have |} 

» and 0,000 4 + per cent. first mortgage debenture °°°°°T We are fully consciou ; a a ae : } 
stoc} Of = » latt ~ wn over a lengthened period, and I can only say it is our earnest |} + 
~ee UE UD tter, £80,000 is reserved for debenture stock- coe ae 
ce a te ish to make a return to them as soon as it is practicable, and we | ; 
ers in the ld company, the present offer being 14,000 ee ae , a f.3 + 
— dL . = : trust that the improvement in Australian affairs may continue t | 

eee tor ——o and £40,000 debenture stock at par. The pur- grow so th it dividends to ordinary shareholders may not now 
-.. ~ Price has been fixed at £332,042, which includes £17,440 | be much longer delayed : . 


ee ‘will and patent rights, the assets being valued at The year covere 1 by the accounts has been one of improve 


J 
a 


e ¢< 
— 2. 


— Soe 
7 
+ 


*» 


: i provement 
£314.6 nail . ' 7 ; .t 
519 a rhe profits of the two businesses are stated at in general business. There has been increased industrial activi 
w1I.0 t 7c Cc ; 1 1 rr . . 
= 1896.7 . £22,375 for 1898, and £23,319 for 1899. It i trade has been better. The demand for the products of 
is pointed out th at the last vear's protit would leave, afte colonies has been active and pric es more remunerative than for 
at 


. ting debenture interest. £17.919 for ordinary dividend and , ™any previous years. This, no doubt, has been in part affected by 
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| oe nnions Proprietary, Limited.—This company causing heavy losses of stock. I am, however, glad to say 
‘ | r subscription an issue of £100,000 5 5 percent. “ B” mortgage recent advices tell us of a heavy and g ral fall of rain in most 
L 7, ature stock at the price of 95 per cent. The security consists a Chae ts, thus relieving m ny ¢ ers and th aterested 11 
aii eee ee : them of much anxiety. The high valu aes of wool which ruled 
7 v large on n Marlborough mansions, Regency mansions, | especially during the latter part f 1899 and up to January last 
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and splendid help they have given to the Mother Country in the 
great struggle in which she is engaged. 

I will conclude my remarks by expressing our satisfaction with 
the manner in which Mr Guthrie (our inspector and general 
manager) and the staff in the colonies, and Mr Tomkins and the 
staff here, have performed their respective duties during the year 
under review. Mr Tomkins, as you are aware, has retired from the 
bank, having been in its service for nearly 46 years. He was at all 
times a faithful and zealous officer, and highly esteemed by us. 
He is succeeded by Mr F. J. Curtis, who has for the last two years 
held the position of accountant in London, and for preceding 
years was manager of important branches of the bank in the 
colonies, and we have every confidence in his performing the 
duties of his new office satisfactorily. I beg to move :—* That the 
report now presented and statement of accounts be adopted, and 
that a dividend at the rate of 53 per cent., subject to income-tax, 
be declared on the preference shares of the bank for the year 
ended June 30, 1897, the same to be payable on and after Friday, 
June 1 next.” 

Sir Walter Foster, M.P., seconded the motion. 

Mr Cheeseman inquired what was the rate now paid on the new 
dep sits. : 

Mr Henriques asked whether the new deposits were chiefly 
derived from this side or from the colonies ? 

Mr Lockett said he supposed that the instalments paid during 
the year on the terminable deposits had been derived from realisa- 
tions of assets of the bank. 

The Chairman, in reply, said that a limited amount had been 
re-deposited in London, and that the greater part due to deposi- 
tors in Australia had been re-lodged there at current rates. The 
rates for the year under review had been 3 per cent. for one year, 
and 34 per cent. for longer periods. The instalments prepaid 
during 1899 were partly the result of realisations of securities of 
the old bank, and no profitable advances had been called up for the 
purpose. 

The resolution was then carried unanimously. 

The retiring director, Mr A. C. Garrick, having been re-elected, 
and the auditors, Messrs Price, Waterhouse and Co., reappointed. 

A cordial vote of thanks to the chairman and directors terminated 
the proceedings. 


VAN DEN BERGHS, LIMITED. 

The fifth ordinary general meeting of the shareholders in Van 
den Berghs, Limited, was held on the 21st inst., at Winchester 
House, London, Lord Ebury (the chairman) presiding. 

The secretary (Mr John Martin) having read the notice con- 
vening the meeting, 

The Chairman: Ladies and Gentlemen,—I am afraid it would be 
unreasonable to expect that the report and balance-sheet, which 
we now submit, will be otherwise than disappointing and un- 
palatable to those who formed their estimate of this company’s 
prospects upon the much more prosperous state of things which 
prevailed three years ago. At that time the company was making 
excellent profits, which there was every reason to suppose would 
increase as the business expanded; but circumstances unfortu- 
nately have, for the time being, precluded the fruition of that hope. 
I have on more than one of these occasions alluded to competition 
in the margarine trade —competition which appears to have derived 
its acute development from the exceedingly successful results which 
were secured for this company during the early stages ofits formation. 
Our rivals appear to have thoughtthat because we made large profits 
they could undersell us, and at the same time retain a margin of 
profit sufficient to satisfy their modest aspirations. But this 
calculation was founded upon the unsound premise that this com- 
pany made its large profits by charging to the consumer a high 
percentage upon cost. That never was the basis of this company’s 
profit; our large profits were an aggregation of small profits 
resulting from a huge volume of transactions. It is no great 
matter for surprise, perhaps, that our rivals should have been mis'ed 
by an.erroneous conclusion, but now that circumstances, which 
bave become public property, through the publication of balance- 
sheets and otherwise, have clearly indicated that if our rivals are 
cutting our throats, they are much more effectually cutting their 
own, it does seem wonderful that this suicidal policy should be 
persevered in. In the catalogue of drawbacks to our prosperity I 
have assigned the first place to competition, because it lies at the 
root of the position, and precludes that regulation of price in 
accordance with those circumstances of manufacture which have 
been adverse to us in more than one particular in the recent past. 
Tkose who are fond of fine weather, which is, I fancy, a pretty 
general taste, will recall with a sense of personal satisfaction 
those unusually long spells of cloudJess sunshine and high 
temperature which, during the past three years, have oc- 
curred, not only in this country, but throughout the Continent, 
in same of the months which intervene between April and 
October. Well now, those periods, which contribute so much to the 
enjoyment of the world in general, are to the manufacturer of 
perishable goods periods of expense, of anxiety, and not infrequently 
af loss. Because, however much care may be taken, and however 
liberal may be the expenditure upon cooling materials, there is 
always some risk, and i tnot infrequently happens that the manu- 
facturer is spoiled. I must now refer to one drawback, of which I 
believe the past year can claim the exclusive possession. I can re- 
call no article, which is used in the manufacture of our products, 
that is not risen in price in the course of the past year, and you 
will, of course, understand that with the fixity of price which com- 
petition entails, that is a drawback of a very serious character. 
And to make it worse, the higher rise has taken place where we 


|} can least afford it—namely, in oleo—which, as you are aware, is 


the chief constituent of margarine. In point of fact, if the fore- 
sight of your managing directors had not provided a stock before 
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the rise, which took some little time to exhaust. ¢ 
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ments, they are not subject to the influence of indiy 
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I 10t follow that they will ; 

in the next; but as regards the third requirement. so imr 

that some people might almost consider it indispensable. y : mes 
rely that your managing directors will leave no stone wetes. 
which may be useful for its attainment. The wanton = sab 
on the gui vive as they are for any novelty w hich sone beni tx " ; 


advantage of the company, have durirg the past vear taker uw 

newly-patented substitute for cooking butter, which adios + 
name of vitello, commends itself already to many Continone, 
housewives. And feeling what this substance nee led in order t 
make it a valid adjunct to the profits of the con pa 
they invested during the past year a very considerable sum 
money in advertisements, and, as it was clear that the pros 
which the company was making would not be able comforta)! 
bear this additional charge, they provided £6,000 out of thei 
pockets to meet this outlay. You may remember that at 
there was considerable talk of imposing vexatious restrictions 
the manufacture and sale of margarine, which, as they wer 
applied to butter, would obviously have been very unjust. And it 
is satisfactory to be able to feel that the purpose of imposing them 
was not seriously entertained by responsible statesmen. The case 
against mixtures, that is to say, against margarine mixed with 
butter, was much stronger, because it was imputed--and I fear not 
altogether without foundation—that some provision dealers sold 


these mixtures under the designation of the higher-priced artic 











Ge vilit 
It was consequently enacted in the last session of Parliament, in 
order to check these practices, that where margarine and butter 
were sold as one compound, the proportion of the latter should not 
be more than 10 per cent., and the enactment, so far as one can 
trace its consequences at the present, has stimulated the consump. 
tion of margarine more than it has effected the consumption of 
mixtures. Your managing directors infinitely prefer this settlement 
to the state of uncertainty which previously existed. But here is 
another instance of the damage which a trade may suffer from a want 
of harmonious action among its leading members, for I am told, and 
I believe it, that if margarine manufacturers throughout the 
country had been unanimous in declaring their contentions a sul 
stantially higher percentage for the mixture might have been 
secured. Before I call your attention to the figures upon the fac 
of the report, I think I ought to mention that since we last met 
our works at Rotterdam received the honour of a visit from Her 
Majesty the Queen of Holland, who deigned to express her appre. 
ciation of the attractive form in which margarine, condensed 
milk, butter and cheese were there prepared for public consumpton 
The figures on the front page of the report show that after necessary 
deductions and the liberal depreciation, the profits for the past 
year were £62,143. Of this sum £36,799 has already been pai¢ 
away in dividends, leaving £25,343 available. Of this amount ta 
reserve takes £5,000, and the proposed dividends on preference 
shares and ordinary shares, amounting to £19,000, very nearty 
absorb the balance. In the balance-sheet there are on dota sides 
of the account big figures. For the size 1 do not feel disp > 
offer any apology, because I regard them as a corollary 0t Vel) 
large transactions, spread over a variety of centres. Dub © 
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to their general effect, and as to our pecommensatins Wi 
regard to the distribution of profits, I feel impeled 
make two or three 











remarks on account of letters wax 
I have received from two gentlemen residing In 5¢ tland - 
representing preference shares. One of these states that ao 

gether disapproved of the payment of any divid: nd upon vuidated 
shares until the entire goodwill account 13 written off and liquid - 
The other, more humane, would consider the position 0° © 
ordinary shareholders, but only when the reserve fund a 
£200,000: and both these gentlemen call upon me - — 1 my 
suggestions because, as they say, and with perfect peer a tia 
seat at this board by favour of the preference epee perp oa 

is true in iy case, as well as in the case of my friend - pee that 
Mr Praed, but perhaps it may not be irrelevant ¢ ee ie cases 
we are not in a majority on the board, and thoug mee ce to out 
the other directors have shown a most flattering deference t 
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either of the proposals to which I have referr or it excsedinel? 
asset which has not depreciated is, tosay the least — saa 
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has depreciated, there would be clearly no excuse 0 ay opinion it 
the whole ofit. The obvious and right course "h : oo write down 
such a case would be not to write off out of yey ig sepreciatic o, AS 
the capital of the company to the extent of 900,000 which is the 
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panacea of the other Scottish gentleman, ov to see reserve 
exceedingly attractive ring, and I should be very § 
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fund of that amount. But the duty of the directors in this — 
Seen ery clearly marked out by the articles of association, an 
1 think that the ordinary shareholders would have -~ _— to 
|| -mplain if in addition to the general reserves and depreciation, 
| ee ei hout stint, any effort were made to deprive them of a 
| nese ger wi. in order to exceed the provision designed by 
ee a eedailae. The reserve fund as it stands represents 
| Sea a& year's interest on the preference shares, and could be 
\| used, if necessary, to pay it, but in the meanwhile I a see 
|| what advantage the preference shareholders would gain y suc 1 an 
exhibition of distrust in the earning powers of the company as 
would be involved in depriving the ordinary shareholders of the 
|| cecond moiety of their dividend, merely because the profits have 
been disappointing under circumstances the exceptional elements 
|| of which are clearly traceable. { do not think that I have any- 
| thing more to say for the present, and I will therefore move, so 
that you may have a resolution before you, “ That the report of the 
directors, together with the statement of accounts to December 31, 
1899, be received and adopted.” 
Mr James Boulton seconded the motion. 
Mr J. Hibbard said he sympathised with the chairman’s remarks 
with reference to the ordinary shareholders, although he was not 
an ordinary shareholder himself; he was a preference shareholder. 
|| He quite agreed with what had been said as to not denying to the 
ordinary shareholder his due proportion of the profits earned, but 
there was one other item of disappointment about the chairman's 
remarks, and that was his suggestion, in the face of the con- 
tinuance of the present circumstances of depreciated dividend, of 
decreasing the capital of the company. That, he took it, would 
apply all round to the preference and ordinary shareholders. 
‘| The Chairman, in reply, said the proprietor had entirely mis- 
|| interpreted the intention of his remark. He was only commenting 
| upon the suggestion of somebody else who wanted to have the 
1 whole item of goodwill written off, and merely as an alternative, 
\| he said if there were any occasion for anything of that sort the 
| proper course would be, not to write off out ot revenue, but to 
| reduce the capital of the company. It was a mere contingency 
| that he had in his mind, and not a proposal of any kind intended 
|| to carry any weight. 
(| The motion was then carried unanimously. 
|| The Chairman proposed the re-election of Mr H. B. Praed, one 
| of the directors appointed by the preference shareholders, who 
'| retired by rotation. 
| Mr Henry Van den Bergh seconded the motion, which was 
| unanimously agreed to. 
| On the motion of the Chairman, seconded by Mr W. O. Attree, 
| Mr Henry Van den Bergh, one of the managing directors, was 
unanimously re-elected. 

The auditors, Messrs Price, Waterhouse, and Co., having been 
| reappointed, 
A Shareholder remarked that in a newspaper it was stated that 
| Negotiations were on foot to bring about a combine of all the 
leading margarine manufacturers, in order vo put the price up. He 
wished to know if there was any truth in that statement. 

The Chairman: Not the slightest, as far as we are concerned. 


{| eo John Dumphreys then proposed a vote of thanks to the 
chairman. 


Colonel Sanders seconded the motion, which was carried unani- 
mously. 
The Chairman, in acknowledging the vote, said he would like to | 
|| try and efface any impression which there might be in the minds 
| of those present that there was any idea of writing down the 
capital of the company. He felt that he ought not to have intro 
|| duced such an awkward subject, even by way of illustration, and 
he hoped the shareholders present would banish from their minds 
any feeling that there was any idea of doing anything of the kind. 
The proceedings then terminated. 


IMPERIAL RUSSIAN COTTON AND JUTE FACTORY, LIMITED. 


lhe f 





. urteenth ordinary general meeting of the shareholders in 
the Imperial Russian Cotton and Jute Factory, Limited, was held 
on the 23rd inst. at Winchester House, London, Mr N. Harris (the 
chairman) presiding. 
_ The secretary (Mr A. M. Sevastopulo) having read the notice con- 
; ;; Vening the meeting 


rm . 46) 
es re ne said: Gentlemen,—The directors’ report and 
. || ee a ee of accounts have now been in your hands for 
E. it aad ‘ fortnight, so I presume it is your pleasure to take them as 


| Fead. In going through these documents and comparing the 
\| _ wares the rein with the results of recent years there may be a feel- 
| > lsappointment at first sight, but this is capable of explana- 
| bh: * sip nrg I sit down I trust to be able to show you that we 
|] pays well. The redwetigg ean, wer. Series of years it generally 
Se aera : Ae — of the dividend from 10 to 7 per cent. 
Southern Rus 5 - due to the unsatisfactory state of things in 
| complete a m uring the last half of 1899, consequent on the 
| in some of the le of the _crops there and financial stringency 
oS ee ee eading cities of the Russian Empire. It must 
eat in mind that in adverse seasons the provision 

: lin twit] ot io bad debts is often large, but we are 
we hav. act aside in =, ooies back a portion of the sum 
has been increased by ro a s account. The debenture interest 
and rope fa rg vite ,050, chiefly on account of the new twine 
shareholders fr. » as I told you a year ago, the results to the 
5 trom the new debenture capital will not be apparent 


nest 


intil 1900 t is ki 
een ‘that is, the working of the present year. You have 
“wade aware from time to 
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F || factory. by : 5 time of the progress of the jute | 
E i} ¥, but I think this an opportune moment to give you the 
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very fullest information as to our twine and rope works. We have 
secured as manager Mr J. Howitt, whose large experience in one 
of the leading rope and twine factories in the kingdom cannot fail 
to be valuable. He estimates that of the recent expenditure about 
£50,000 should be allotted to the factory under his charge, an 
adds, “I estimate that when the machinery is fully going that i 
will realise the net profit of about £5,000 a year, thus paying ab 


co cr hu 


10 per cent. profit to the shareholders.’ This is very encouraging. 
We have the report at the office, and would be pleased to show it 


to any shareholder who would call, but for obvious reasons we do 
not think it should be circulated. It must be a satisfaction t 


you to know that the machinery of the jute mill is in a very 
efficient condition, having been thoroughly overhauled and 
repaired during a stoppage which took place, and our 1 
and general manager, Mr Calothi, states it is now it 
efficiency to a new installation In our report th 

our friend and co-director, Mr Pericles Rodocanachi, z 





to, and on behalf of the board, and as a personal friend, 
permit me to briefly acknowledge the invaluable service he 
rendered to us. Such a man cannot be easily replaced, but in 
choosing Mr Mavrogordato, a member of the same firm, to fill the 
vacancy, we have got the right man for t 

with a knowledge of the business and of the good work his 
predecesor rendered us. The rope and twine branch is becoming 
an important one, and in Mr Otto Radloff, whose experience as 


director of the Russian Steam Navigation Company, one of thi 
leading Russian companies, will be very useful to us, we have got 


a valuable addition to the board. A resolution to 


to confirm these 
appointments will be submitted to you. Let me now call your 
attention to the balance-sheet. The share capital and debentures 
are the same as last year, but sundry creditors are increased in 
consequence of our additional outlay on capital account and 


i the 


larger stock of manufactured goods. On the opposite side you will | 


find our property account stands at £200,736, an increase of £33,928, 
as compared with last year. The difference consists of outlay for 
machinery and buildings, but the main increase is for the latter. 
The buildings have come to more than we anticipated, but they are 


of such a substantial nature that you have got full value for your || 
; money. In Southern Russia, where the extremes of heat and cold || 
' are more marked than in this country, we had to put up strong 


2 
storage buildings to stand the climate. We also had t 
conform to the municipal requirements of Odessa, and connect 
the sanitary system of cur property with the main drainage of the 
city—a very costly piece of work, but it had to be done. We now 
come to the manufactured stock on hand, valued at under market 


price, and of which about one-half was sold, but not delivered, | 


amounting to £51,459, as against £21,319 last vear, an increase of 
£30,140. The stock of raw material stands at £27,594, but is worth 
considerably more at present market value. In seasons when the 
movement of goods is not rapid, the larger the working capital the 
better for the concern, and with our jute, twine, and rope factories 
in full swing, we feel that to carry on the business smoothly an 
addition to our present funds could be employed to advantage. We 
do not ask you for such just now, but we do think that when 
tinancial matters in general are more favourable,an addition to the 
share capital would be of benefit to the company, but, of course, 
nothing in this respect would be done without first consulting you. 


The amount due by trade debtors is good, and no comments are || 


necessary as regards cash and bills receivable. Having said 
so much as to the past, you may like to hear something 
as to the future. We commenced the year with a cheap 
stock of jute, and although up till now we have not 
done much, having delivered 850,000 sacks, as against 1,000,000 
for the same period of last year, trade prospects have brightened, 
and we hope soon to make up the deficiency. Mr Calothi tele- 
graphs: ‘‘ Excellent news for harvest,” and should climatic con- 
ditions continue favourable we may expect a large harvest, when 
we shall soon clear off our stocks and have a profitable year. With 
these remarks I beg to propose, ‘‘ That the directors’ report and 
audited statement of accounts for the year ended December 31, 
1899 (old style), be and are hereby received and adopted.” 

Mr M. Mowat seconded the resolution, which was carried 
unanimously. 


The Chairman then moved: “That a dividend at the rate of 


7 per cent., free of income-tax, be and is hereby declared, payable 
on May 24th at the London Joint Stock Bank, Lothbury office.” 

This was seconded by Mr J. H. Ward, and agreed to. 

The appointment as directors of Mr M. N. Mavrogordato and 
Mr O. Radloff, of Odessa, was then confirmed. 

The retiring directors, Mr N. Harris and Mr P. G. Sechiari, 
having been re-elected, and the auditors, Messrs Jackson, Pixley, 
3rowning, Husey, and Co. reappointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


KIMBERLEY WATER WORKS COMPANY, LIMITED. 


The twentieth annual general meeting of the shareholders in the 
Kimberley Waterworks Company, Limited, was held on the 21st inst. 
at the Cannon street Hotel, London, Mr James Jackson presiding. 

The Secretary (Mr W. Vincent) having read the notice convening 
the meeting, 

The Chairman said that the year just past had been extremely 
eventful and had caused the directors endless anxiety as to the ulti- 
mate safety of the company's property. In addition to its impor- 
tance as a centre of population and the site of the richest diamond 
mines in the world, the presence of Mr Rhodes had rendered 
Kimberley an attractive objective to the Boer forces from the out- 


| set of the war. At one time the directors were inclined to wish 


that Mr Rhodes would have had more consideration for his personal 
safety and have stopped away from the town; but whatever disad- 


he position, and he starts 
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vantage§his presence might have been in his réle of a bait to the 
Boers, it was more than compensated for by the brilliant services 
rendered by him and the employés of the great enterprise over which 
he presided. Within few hours of the entry of General French 
into the town the directors received the welcome intelligence that 
the property of the company was practically safe,and but compara- 
tively littleinjured. Hethought that they might all congratulate them- 
selves on their good fortune, for from all accounts it appeared that the 
Boers had committed wanton destruction of machinery in other 
quarters, notably at thecoalminesin Natal. So far as the directors 
could at present judge, the damage during the year to the com- 
pany’s business was limited to a loss of stores, £1,700, and damage 
to plant and buildings, £800, for which provision had been made in 


the balance-sheet. In addition to this, there was a decrease of 
some £5,000 in the company’s takings, which was directly attribu- 
table to the war. An examination of the figures contained in the 
report of their engineer rev aled several satisfactory features, all 
tending in the direction of increased economy. Of the falling-off 
of 17,000,000 gallons in the consumption, 15,000,000 was attri- 
butable to the decreased requirements of the mines. Dealing with 
the commercial aspect of the company’s affairs, he said the profit 
nade amounted to £23,827. Adding to this £818 interest on 
investments, and £5,000 taken from the contingent fund, they had 
an amount of £29,646 to be dealt with. Of this sum, £5,976 had 
been absorbed in interest on debentures and debenture stock ; £685 
represented the usual items of depreciation; £2,500 was reserved 
for losses—the greater part of which they hoped to recover; £958 
was written off as depreciation on investments during the year, 
and the dividend of 5 percent. for the year would absorb the balance, 
£15,750. The war, which for the last seven or eight months had 
been devasting South Africa, appeared to be approaching a satis- 
factory issue. From the outset the company had had a prosperous 
career in Kimberley under the free institutions of a British colony, 
and they might reasonably expect to have a fair share of the 
generally increased prosperity of the country that must accrue 
from the conversion of the miszhievous little States on our borders 
into component parts of the Empire. 

Mr Charles Critchett seconded the resolution. 

Mr Wright complained of the smal! amount of information given 
in the balance-sheet, and that the directors’ fees were very much 
higher than they should be under the circumstances. 

The Chairman, in reply, said the accounts were in the ordinary 
form, except that the figures of the previous year were also included 
so that a comparison of the two years might easily be made, and 
that was an advantage which the shareholders of very few com- 
panies enjoyed. The directors’ fees, he contended, were not unduly 
large, and it must not be forgotten that during the last few years 
the board had waived fees to the extent of no less than £5,500, to 
which they were really entitled under the articles of association. 
Those fees had never been claimed or taken credit for. 

The motion was then carried unanimously. 

The retiring directors, Mr A. J. Macdonald and Mr James Jack- 
son, having been re-elected, and the auditors, Messrs Deloitte, 
Dever, Griffiths, and Co., reappointed, 

The Chairman proposed a vote of thanks to Mr Ford, Mr Lynch, 
Mr Maclennan (engineer), and the other members of the staff in 
South Africa for their exceptional exertions during the past year. 

The motion was seconded, and unanimously agreed to. 

A vote of thanks to the chairman and directors terminated the 

proceedings. 


TRANSVAAL GOLDFIELDS, LIMITED 


The annual general meeting of the shareholders in the Transvaal 
Goldfields, Limited, was held on the 23rd inst., at the offices, 29 
|} Bishopsgate street Within, London, Mr Loftus FitzWygram (the 
chairman) presiding. 
| The secretary (Mr Arthur B, Atkinson) having read the notice 
|| convening the meeting, 

The Chairman said he was sure that the shareholders would join 
with him in satisfaction that the year under review was over, and 
that South African matters were fast assuming a more favourable 
aspect. When political complications arose between this country 
ind the South African Republic the board had felt confident that 
they would be settled by peaceful means. Unfortunately that had 
not been the case. It had been a time of intense anxiety to them 
all, but he thought he was justified in saving that the end was now 

ithin measurable distance, and he trusted that before long the 

company would be able to resume business at Johannesburg, and 
under happier auspices and more settled 
rto prevailed. The effect of the war on 


ray 


ut 


make up for lost t 
government than ha 
the company in r 


I 


are the past year was that the profits 
realised at its begi 


ginning had been to a great extent swallowed 
up by subsequent depreciation of their investments. If 
the year had continued as it had begun the directors 


dividend, but in the existing and exceptional circumstances— 
circumstances which he did not hesitate to savy would never occur 
again—it was not unsatisfactory that the position of the company 
was practically the same as at the clos ( 
that the origi 


, 


u 


of the previous year, and 
accumulated funds remained 
accounts, he mentioned that the item 

ther companies” showed an increase 
£112,870. This was owing to the company’s interest in the 
Tudor Gold Mining Company and equ. 


nal capital and the 
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would have been able to propose the payment of a substantial 


2 : 
oe anil afarring ¢ 
bach, velerring to 


‘Shares and debentures i 


the acquisition of various 


debentures and shares of which the directors continued to hold a 
favourable opinion. In conclusion, he said he must, as on former 
occasions, discharge a pleasing duty in expressing to their managing 
; ’ : "4 } ieee : _ 2 > 
directors the thanks of thei colieagues, and, he was sure, the 
thanks o wwory shareholder the ahilit = . 

thanks of every shareholder, for the ability, judicious judgment, 


and unwearying patience with which they had. in such critical 
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remarks made in the report as to the condy es sed the |] 
Johannesburg, and the services of the able . . + elt staff in \ 
London under Mr Atkinson. He then moved ee us tafl in |] 
report and accounts. " ealOR Of the fi 
Mr Julius Berlein (one of the managing air. | 
Gentlemen,—I am sorry that for the first time s cate — Said 
of this company the directors are unable to recomm..} on™ 
ment of the annual dividend. As our chairm in : ) 
the condition of affairs in the Transvaal d lrir 3 ny xa 
year has been of such an exceptional and unf rt etka of sta 
that the report now submitted is not unsatisfactory i, <n 
shows that the position of our company is . ta oer 
capital of the company is only £300,000, with a recore, ¢..7 
£40,000, and the comparatively large amount of £126 Eng ae 
the credit of profit and loss account: the Pag “as ot a _* 
present not available for the payment of diy le rg ae 
your interests the directors judged it right not to sa because ir 
assets which they felt confident can be realised to baie niece 
when the proper time comes. At our last general meetin. L 3 et 
at some length with the various undertakings in - oe ™ 
interested For reasons referred to in t!] narhes oe 
I will to-day only deal briefly with som an 
claim holding is practically what it was a ane 
ago, with the exception of a small number sold to the Taa.. || 
Company, particulars of which have already been siven to von. Th. || 
Windsor Company, in which we still retain a large interest, ZI 
tinued to earn profits, but it was necessary to make considerah). || 
additions to the milling and hauling plant, and to ; p an air |} 


compressor. Just when all these works were com 


out, the employés had to leave the country, and the mi t 
shut down. At the West Rand Mines, improving th face || 


installations and sinking of main shafts was makin sf 
progress till they were foreed to stop work, but I am glad to sq 
that here, as well as inthe Windsor, pumps are kept ¢ and. as || 


according to recent news, no damage has been done to eithe 
properties, I hope work will be speedily resumed after t} 
over. The East Roodepoort Deep has not yet started 


its working capital is intact. As dealings had taker 


shares just before the war commenced, a London office was opened 
and a settling day granted by the Stock Exchange. Of the Pretoria 
Tramway Company, in which we hold about 20,000 out of a 
total of 50,000 shares, I can give you no further informatio: 


than is contained in the annual report issued last September 
Last year, when mentioning that we had a large interest in th 
Transvaal and Delagoa Bay Investment Company, I expresse 

hope that this undertaking would soon bein a position 
dividends. My expectations have been realised, in so far hat 
profits have been made, but it is thought advisable not to pay a |} 








‘ a 
dividend at present, and so strengthen the financial position. || 
Besides a large number of the valuable building sites in Loureneo |} 
Marques, the Investment Company owns the freehold of about |) 
2,500 acres of land adjoining the town. All this property is to-day |) 
worth a great deal more than when it was purchased years ago, and || 
I leave to your imagination what further increase in value is like 
whenever advantage is taken of the natural facilities to mak 
Delagoa Bay one of the finest harbours of the world. That the || 
latter is a mere matter of time I have personally no doubt. In the | 
Transvaal the Investment Company owns four building stands in 
one of the principal thoroughfares of Johannesburg, and th 
important freehold farm, Driefontein, of about 4,500 acres in the 
Middleburg district, known as the Transvaal and Delagoa bay 
Collieries. No coal has so far been found in the Transy 
which is superior to what is produced b is m wh 
is splendidly equipped and able to deal with a \ 4 i 
put. Notwithstanding a high railway tarill, the coal is hndins 
more and more favour, and sales tothe gold-mining companies hae 
increased during the last quarter for whi ve reached Us 

that isJune, July, August—to over 46,0 | Transvaa. 
and Delagoa Bay Investment Company 3 a capital of only 
£140,000, but the assets enumerated represent, I teel sure, a very 
much larger value. The financial positi isexcellent. Cash ™ 
its equivalent at the end of August amounted to over — 
There is, I think, a likelihood that the value of tand may ter. 
materially after the termination of the war, and as we own ab 
62.000 acres freehold and about 12,000 leasehold, ail catetis) 
selected with a view to either agriculture or mining Ppossivl!s’ 
our farms, although at present giving practically no rerarh os 0 
outlay, may eventuaily be the source of considerable Pp Sst 
mention that on the farm Kanoppiesfontein, on tae *s 
where there isa reasonable chance of finding the MN” 
had already started prospecting by means of a diamond © : 
operations had to be stopped, but tnese wil) be Teste” eee 
possible. Of course, we are interest i and DLve ie alee 
many other companies and undertakings which eee 
specify to-day. I merely wished to bring toy ed 
will enable vou to form your own opini I tt 
prospects of your company. (rentlemen, i 0 
adoption of the report and accounts. 

The resolution was carried unanimously, , 

The retiring director, Mr Francis T. G exe ; a 
re-elected, and the auditors, Messrs Cooper »! rs 
reappointed, -_ 

A vote of thanks to the chairman dir rs 
proceedings. - 

sdekin : PANY, LIMITED 

NOBEL-DYNAMITE TRUST COMPANY, Ras sail 

The fourteenth annual general meeting of thes ae ; the 24th 

Nobel-Dynamite Trust Company, L mited, was ne, Plat T2 


inst.. at Winchester House, London, Colone: ¢. + 
C.B., presiding. 
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> (Mr H. M. Savage) having read the notice convening 
“man said he presumed that the shareh: Iders would 
re or less prepared for a reduction in the revenues of 
ry companies in consequence f the practical cessation 

South Africa owing to the war. Thei sir subsidi lary 
sed their books on December 3lst, and it was their 
f calendar year which determined this company’s 
for the year ending Ap ril 30th, and regu lated the dividend 
whl ‘h the directors were able to recomme ond. The effects of the 
a tl srefore, ha 1 told upon the working for the last three months 
ee oe amely, from Oc tobe r to Decen iber. In addition, the 
orities 's had prescribed stringent reg ulations regarding 
of explosives in British South Africa, and, more- 


or. prohibited the landing of expl losives which were on 








the water destined for South African mines. In conne 
tion with these re souls tions conaieaees= expenses had bee! 
ee es 1. and it became necessary to el *t insurances at high rates 
pe in) 1. Another and, “ie mis ght say, the chief cause of the 


heir dividend, also due to the war, was that the locai 
uny which supplied the Transvaal mines, notwithstanding 
t ry results obtained during the first nine months of the 


were prevented from declaring a dividend, thus depriving 


ne 


— 





some of the subsidiary companies of an income which figured in 
their accounts last meee The extension which the company’s | 
business had undergot » of late years, whereby their income was no 
longer entirely depends nt on those branches of industry which at 


ituted their sole undertaking, proved particularly valuable | 
such as hs present, when an important market was 
ily paralysed. lt had been the directors’ policy, by 
the company’s business both industri: ully and geographi- 
i ke their income as far as possible secure against unfore- 
 eventualities. It was in pursuance of this policy that, after 
i the development of mining in Canada, me especially 
i ! 1 Columbia and Klondike, ever since gold mining 
was dented there on a large scale, the directors came to the 
eC — n that the time had arrived for securing a share in th 

explosives trade = re, and this promised to assume considerable 
magnitude. The fiscal con ditions were such that supplies could 





not be profitably cenaabal d into Canada. The choice, therefore, lay 
between the erection of a local factory and the acquisition of an 
interest in an existing undertaking. Recognising, as on previous 


ecasions, the value of a complete organisation as well as long 
experience and business connections, the directors authorised the 
acquisition of a majority of the shares in a company which was not 

‘the largest concern of its kind in _ haat yn, but one of 
t companies in the manufacture of high explosives in th 
world. Both in their British factories and : those on the Cow: 
tinent in which their company were interested, new branches of 
industry were constantly added, and the already existing depart- 
ents were year by year still further extended, so that the growth 
fthe company’s business rendered it possible to face competition 
and to maintain their position, notwithstanding the reduc- 
tion in price, which in the chief branches of their in- 
lustry had been incessant of late years. He had lately had 
pportunity of visiting the company’s two _ principal 
lactories—namely, Kriimmel, in Germany, and Ardeer, in Scot- 
lat had been much impressed by the excellence of these 
vast establishments. Research work, so important in their busi- 
ess, Was prosecuted with care and energy, and nothing was left 
undone to secure satisfactory results, as regarded both the safety of 
the numerous workpeople employed and the high standard of 
plosives produced. Having only at a comparatively recent date 
ne amember of the board, on which nearly all the = r 








Had served since its formation, he had been struck by the great 
ution and foresight with which the business had been built - 
and conducted, and he csuld venture to make a statement which 


testy Would probably prevent his colleagues from making—that 


8 re anisatl and administrati mn, affecting as it did many 
mplicated problems and wide ramifications, testified to the 
ft 2 i < } ¢ } + . 1A } 
i y and ui of those to whom the shareholders had 

trusted their nterest They might. 1} “ee — i; 
their interests. hey might, he thought, in reliance 

n the « leanan , ah. y . ] rit} 

on the vigilanc f the boa d, look forward with confidence to 
A mai: ince of the prosperity which the company had enjoyed 
so many years. Except as } regarde d the continuance of the 





var in Sont} tae « ‘es ‘ : 
ith Africa, and the probability that it would be some 
ime belore business there could be resumed under normal condi- 


one, immediate pr spects were encouraging. The trade in all 
ranche Was increasing, and their manufacturing companies were 
a] iont ect competition from whatever q larter it might 
oo a ~— se -aptoag the + yet apace ve the re port and 
= 1 pai up Capital at the rate of 10 
I nt., tax free wing £2,576 to be carried forward. 
Ne | { 


es Tennant, Bart., seconded the motion. 
P asked how the company’s omer sts woul 


e al n of the Transvaal dynamite m mopoly 
n airman said he was afraid he was not in & position to 
! + + + . LL ~ } } 
I a destion. We were not yet in Pretoria, and nobody 
: if */ aie teast 1dea as to what the intentions or objects of 
t I (;Overyr OY 1 ; , 
ern! might be in respect of those great work 
3 ad ’*, However, that they would be fairly treated. 
( ye Cannot be worse off than we are now, can we 
on ye are Inaking very large profits there, but we 
-— ive the . because we are not able to get into Pretoria. 
me Was then carried unanimously. 
; ring directors. Sir Charle Tenn; af. @ . fant? . 
, ; aries lennant, Dr G. Aufschlaeger, 
A i j riugh Ke ote } ? , . } } aa 
oe ' ~* sett, having been re-elected, and the auditors, 
ot per brothers and Co, reappointed, 
ir } proposed ¢ +h rc tn ¢ hai j 
» ah . : * a vote of thanks tothe chairman and directors 
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CITY AND WEST END PROPERTIES, LIMITED. 


The annual general meeting of the shareholders in the West End 
Properties, Limited, was held on the 25th inst. at the Holborn 
Restaurant, London, Sir A. F. Godson, M.P. (the chairman) pre- 
siding. . 

The secretary (Mr H. P. Hoare) having read the notice convening 
the meeting, 

The Chairman said: It is e very curious thing that last year we 
had a net profit tor 18 months of £28,500, so that practically the 

t profit this year is the same as last. At the time we had only 
to pay the preference dividend for not quite 15 months and a cer- 
tain amount to the debentures then called up, which really repre- 
sented about one year's interest, so that the available profit was 
better last year than this. After deducting dividends on pre- 
ference shares paid and accrued to March 25th last, there remains 
a balance of £4,452, which together with the balance from last 
year’s account, £272, makes a total of £4,724 to be now dealt with. 
The directors recommend the payment of a dividend on the 
ordinary shares of 1s 6d per share, absorbing a sum of £2,272, and 
in accordance with the articles of association a sum of £2,226 is to 
be carried to the reserve fund. I dare say you all remember that 
we have to carry one-half of the net profits to the reserve fund. I 
am sorry that the dividend this year is not so good as it was last. 
Some of the preference shareholders have written to us suggesting 
that the ordinary shareholders should not have any dividend at all. 
I can look at the matter in an impartial manner, because I hold 
both debentures and preference and ordinary shares, and in my 
opinion it would not be just that the ordinary shareholders should 


is small. 1 think the fact that even a small dividend is paid on the 
wdinary shares strengthens the position of the preference share- 
holders ; it shows that there is an income beyond what is required 
to pay the debenture interest and preference dividend. We, 
therefore, propose to pay ls 6d per share on the ordinary 
shares, and to carry over the sum of £225, against £272 
last year. I am happy to say that during the year the unlets 
have been substantially less than those stated in the prospectus. 
In that document we contemplated the possibility of unlets 
amounting to £8,900, but with reduced rise over £2,000 during 
the year. On the lettings up to March 25th last there was an 
improvement of £3,000 a year. When I come to the next par 
of the report I will show you the difficulties we have had to deal 
with in the matter of repairs, and give you the reasons why the 
dividend is not as good as one which we had hoped it would have 


been. ‘The rents have also been very well maintained during the 
year. In the next paragraph of the report we refer to the fact that 


500 new tenancies have been entered into during the past year, and 
that these have cansed a considerable increase of expenses. It 
happened that some of the leases came to an end last 
year, and some will come to an end this year also. We have 
had to make arrangements to meet the views of would-be 
tenants so as to maintain, as far as possible, the rents we have 
been receiving, but all this means considerable expense. Three 
hundred is a very large number to fall in one year. No less than 
200 out of the 300 were renewals or agreements, and there were really 
100 new tenants, some taking flats and rooms which had never 
been let before in our time. Some of these have cost only a few 
pounds of repairs, but those who take leases generally require sub- 
stantial repairs to the premises, and I may mention that we have 
signed, this very day, 27 new agreements at rentals of something 
like £1,500 a year. In every one of those cases we were called 
upon to do something, but in long leases we have endeavoured 
to get a fixed sum for repairs till the end of the term. It is 
not merely in that that we have been hit; as you know there 
has been an enormous increase in the price of materials and in the 
wages paid to workpeople. 1 am speaking in the presence of 
those who are thoroughly practical men, and I am sure they 
will bear me out when I say that you do not, with the increased 
wages, get as much work out of men as you did formerly 
when wages were lower. I will give you one instance in which 
we have had to make very heavy repairs, and there is no doubt 
that if these repairs had been done three or four years ago they 
would have cost much less. I refer to the water supply at 
Broad Street House. We had to put right the well, the pump, 
and the machinery. Altogether we had to spend upon that job 
over £1,000. We inquired of the Water Company what they 
would charge for a supply of water such as we now provide, and 
they told us they could not let us have it under £500 a year, so 
that I think you will say that we did a wise thing in spending 
£1,000 to do away with the necessity of paying so largea yearly 
sum. I think, therefore, you will consider that we are doing 
everything we can to protect your interests. Without further 
preface I will move: “That the report of the directors and the 
audited statement of accounts for the year ending March 25, 1900, 
be received and adopted, and that a dividend of 1s 6d per share be 
paid on the ordinary shares.” 

Mr Thomas Boyce (managing director) seconded the motion. 

The accounts were severely criticised by several of the share- 
holders, but ultimately the motion was unanimously agreed to. 

Mr A. A. Commcn, the retiring director, having been proposed for 
re-election, 

Mr Burmester proposed, and Mr Lang seconded, the appointment 
of Mr Charles Armstrong as a director in the place of Mr Common. 

The motion having been put to the meeting, 16 voted in favour 
of Mr Common and nine in favour of Mr Armstrong. The Chair- 
man therefore declared Mr Common duly re-elected. 

a Singleton, Fabian, and Co, were then reappointed 
auditors. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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not have something divided amongst them even though the amount | 


, give us in cash £22,000, which we would be able 
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COSMOPOLITAN PROPRIETAR 


. Y, Ln D 
The first annual general meeting fy WIMITED. 
ing th 


‘ 
i 


' : . SNareholder 
Cosmopolitan Proprietary, Limited, was } a a 
Winchester House, London, Mr John H. Cece 0M" 

presiding. os ha 


The secretary (Mr H. Milner Willis) having + ad ¢ 
vening the meeting, wie 
The Chairman said: Before I pr Pp 


and accounts, I will endeavour to place y ie report 
details and information which we ourse): oe 


UrselVes y 


tas P ess W ragaraA ¢ 
the position of the property in which . 1 regard ¢ 


money, and in order to preface the in{ . a. 
lay before you, I think it will be well ¢ 1) e 4 
of the formation of this company. Many of von win 
that the property which we took ove, ie a 
formed, in July, 1898, belonged to a com) 





Niagara. That company at that period haa ci 

all its resources, and _ it approached 2 “heehee 
poration, and made a proposal t th ” 
funds and to form the present mpany. wund — 
arrangement the shareholders in the Me, 5 lie — 
given practically share for share in the pr ae 
any payment whatever. I think we may look back with cama... 
to the fact that the shares which wer fs hes then thea — 
in that company which at that time I have py Seoikk con 
unsaleable at a few shillings per shar have now ce 
worth more that 20s. As a consequence of the . 


that was come to at that time, some fri f ar 





myself were appointed to act wit mi 2 ae ee 
of the Menzies Niagara Company, as your repres tat 
to form a board for the administration vour affairs I 
taking over that administration and examining the cit stion ¥ 
somewhat reluctantly came to the conclusion that it ild 
necessary for us to change the entire staff in Wi ali 
order to carry that out it was necessary for us t find a represer : 
tive there, and we decided, after some ir r to ar t Mp 


Harold Baker, the brother of a member of this b 
much pleasure that I have this opportunity of pub! 
in that gentleman we have found a zealou:, acti 
representative, and we are indebted very greatly to the 
ability which he has displayed for the successful position t 
the affairs of this company have been brought. That, of cour 
was not the only point that had to be decided upon. Another very 
iunportant matter had to be dealt with, which was to find a capab! ; 
mine manager, and it took us some time to find on However, I 

am happy to say that the experience we have had of the appoint 

ment that was made has given us the very greatest satisfaction 

We appointed Mr W. J. Hayes, who has proved a capable and 
energetic miner, and has worked conscientiously and with energy 
to place your property in a satisfactory position. When we t 
over the property we took over with it an old 30-head sta 
and in order to produce results with that mill it we 
necessary to place it in proper working order. It took some 
to dothis. We had to replace a great deal of the machin 
had bezome worn, and had to bring it up to date by putting in 
modern parts; but I am glad to say that we are able at th 
present time to work 20 head of stamps, keeping 10 head in 
reserve. We then, of course, looked to the question of develop- 
ment, and energetic work was proceeded with in 
the property, and, after a short time, in developing your mine 
From information obtained from reliable experts in the neighbour 
hood, we came to the conclusion that you had a remarkably mea 
prospect. Consequently, we ordered rock-drills for the purpose | 
proceeding rapidly with development work, and so produce the 
necessary reserves for your mill. We also ordered a cyanide plant 
to treat the tailings, which we found were nsiderable value 
ut we also at that time looked about to see that the life of y - 
property was well secured. We did not wish to find at some 





ain denth the rich 
| moment, when we had opened out to a certain depth the nm 


deposits which we found existed on your property, that what I 
may call the deep levels or the lower levels of the property were In 
the hands of someone else; so we at once instru te J your r pe 
sentative to secure ground all round your property in or der that no 
one might interfere with its future. When we took over a 
property we had 138 acres; but since then—as you Wis 
see by referring to page 5—we have secured an additic 

165 acres, so that at the present moment your property consi®’ 
over 300 acres, which does not include a block that I will rome 
presently. The profits we are earning had to go - ate genes S 
ing the mine upon a permanent basis. We were, thereiore, SY 
to find some means whereby, whilst developing ana ree F 
crushing power and the returns from your property, We © _ of 

you dividends as soon as possible. A financial © as 

London owned a block adjoining our property, and we knew tha 

valuable deposit of rich ore was trending in - 
consequently, that it was important for this | npeny © a eubs 
possessed of that property. Negotiations were comub!l, 
view to the acquisition of that block, and also with ag aie 
meeting the difficult position which I have just ae «howl 
The outcome of those negotiations was a proposai that *'™, 


to have in han 


s ; , » j ey W ich we were using 
working capital—thereby releasing the money h ys with 50 


in the way of profits coming from the mine pr = io pay 
head of stamps, an English-made, new, up-to-date ad nel 
expense of shipping it to your property, as aie we ¢ and to the 
erecting it, and to hand it over in full w ee ndi -ated by us upor 
satisfaction of our representative on a spot ine Sal with 
your property; they were to provide engine-p = . Se ee 
‘this machinery and mill equal to driving 60 Se ahs they We 
| us power for 10 head in reserve, and, in additi mgt gs 1 have , 
' to give us the block to which I have referred, an¢ 5 
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Estimate |Apl. 1, '00, Apl.1, 99, Week Week 
for to to ended ended 
; the Year| May 19, | May 20, , May 19, | May 20, 
1900-1901. 1900. 1899. 1900. 1899. 
£ £ £ £ £ 
NG Ribena decades 25,620,000. 2,317,000 3,857,000 359,000, 224,000 
DY ctemncdgeatamene sit. 33,550,000 3,487,000! 4,104,000 876,000, 799,000 
Estate, &c., Duties ........ 13,000,000 2,076,000 2,023,000 375,000, 221,000 
See aee: 8,550,000 983,000 1,240,000 83,000, 173,000 
Land Tax and House Duty 2,450,000 410,000 415,000 40,000 40,000 
Property and Income Tax 25,800,000 2,898,000, 2,635,000 153,000 171,000 
Post Office ... javd eueeeusse 13,800,000 1,200,000 1,350,000) 60,000. 110,000 
Telegraph Service ........ 3,550,000" 585,000 360,000 we 
Crown Lands............ is 450,000 50,000 50,000 ee 
Interest on Purchase Money 
of Suez Canal Shares, 
Sun iry Loans, &e. ...... 850,000 a ai ** 
Miscellaneous ............ 1,900,000 307,870 337,270 60,000 60,000 
Total Receipts ....'127,520,000 14,113,870 16,371,270 2,006,000 1,798,000 
| Payments to Local Taxa. ag ae . 
tion Accounts............ 9,551,000 999,697 997,621 338,375 283,939 
Total Revenue (including : 7 
| Payments to Local Taxa- 
tion Accounts) .......... 137,071,000 15,113,567 17,368,891 2,344,375 2,081,939 
7 EXPENDITURE. 
/Estimate,; . 
| for Total Issues out of the Exchequer 
the Year | to meet Payments from 
| 1900-1901, —ienentinnnees - —_— 
including Apl. 1, '00,,Apl. 1. ’99,, Week Week 
Supple- to | to ended ended 
| mentary May 19, May 20, | May 19, | May 20, 
“i ___ Estimates 1900. | 1899. |} 1900. | _ 1899 
|| Perman . Sand . . ‘ 
| ent Charge of Debt! 18,360,000 4,623,727, 5,264,197 89,212 41,836 
terest on War Debt......| 865,000 48,7 a 48,700 p 
Other Consolidated Fund! oo ; a 
SE ieee cua i Ss 5 
Payment to Local Tess} Asana — anaes 7 — 
on Accounts } 
Sapp — 1,150,000 10,000 10,000 si “si 
PRY Services 128,144,000 17,193,521 9,572,370, 1,875,000, 655,000 
a 2 oe 150,123,000 22,124,000 15,114,237 2,012,912, 712,006 
| BelenceeBeakcfEestens ~~ ee 
De Bane of England eeceseeesesese ixanivndnnes ssee-| 4,779,003, 6,276,798 
cre MO. cteqnesess Hetediwennttabanunaies | 892,914, 974,408 


May 26, 1900. | 
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-ou. will still further increase the acreage of your 
r this we arranged to give them the 100,000 shares 
which we nad unissued. That, you will see, will enable us within 
a ak seman be pay you a dividend. I cannot say that it will be 
a re dend to begin with, but it will be something, and 
fom that time we shall no doubt go on paying you in 
vecine dividends until the 50 head of stamps are erected 
ee et when you will, no doubt be receiving divi- 
es which will be quite up to any anticipations you can possibly 
coaat ome: Having explained the position, you will doubtless 
“ant to know from me upon what I base these prospects, and | 
will tell you. If you refer to page 4 of the report you will see a 
table sh ‘wing the number of ounces which were being produced 
ot ly from the mines up to December last. ' y ou receive from 
he beginning of every month a communication telling you 


to v 


inriry ated t 
intitle 


roperty. F 


us at the 5 * . } 
what has been the result of the working during the preceding 


You will see that from June last the crushings have been 
nsistent, aud, I think you may rely upon your returns 


r Vv cx 


‘ . . + , 
being pretty consistent for some little time at any rate. The 
: tinations connected with development on that ground are 
ears nely satisfactory, and there is plenty of room for more than 


one company. However, that isa matter that will ¢ me on for 

wreful consideration in the future. Before Messrs Bewick, More- 
ing, and Co. agreed to become associated with the superintendence 
th mine they took care to examine it themselves. A represen- 
tative f their firm (Mr Hooper) has been kind enough toc yme 
here to-day, and he will tell you the result of the examination they 
made. With regard to the accounts, I hope they are perfectly 
clear, and I would only point out that the amount spent in London 
covers a period of eighteen months; so I trust you will not think 
we have spent too much of your money on this side. I now beg 
formally to move the adoption of the report and accounts. 

Mr C. C. Baker seconded the motion. 

Replying to Mr Wadham, the Chairman said the company could 
not have obtained the block of ground he had mentioned but for 
the arrangement they had made with the financial group. It was 
all very well to look at the present price of the shares, but when 
the board entered into the negotiations the market price was not 
anything like what it was to-day. The board could not have offered 
the shares to the shareholders under par, and he did not suppose 
they would have given par for shares which on the market were not 


worth more than 10s or 15s. 

The motion was then unanimously agreed to. 

The auditors, Messrs Cash, Stone, and Co., having been 
reappointed, 

A vote of thanks to the chairman and directors terminated the 


| proceedings. 
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TERMS OF SUBSCRIPTION. | 
1} 
PAYABLE IN ADVANCE. 
Quarterly, 9s 34; Half-yearly, 18s 6d; Yearly, 37s. 1 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Pro- | 
prietors of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice | 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: |! 
48 Quai St Jean Baptiste. i 
a i itn | 
? } 
Che Bankers’ Gazette. | 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 1 
ACCOUNTS pursuant tv the Act 7th and 8th Victoria, cap. 32, for | 
the Week ended Wednesday, May 23, 1900. 
ISSUE DEPARTMENT. 
ss E a 
Notes issued ........ 49,625,845 Government debt.... 11,015,100 | 
Other securities .... 6,759,900 | 
Gold coin and bullion 31.850,845 
49,625,845 49,625,845 
BANKING DEPARTMENT. 
£ £ | 
Proprietors’ capital .. 14,553,000 Government _ securi- 
DOT sackkawedacaes 3,264,017 Base anenesaee 14,519,878 |} 
Public deposits .... 8,800,590 Other securities 31,193,637 |! 
Other deposits ...... 91,074: 963)| Notee ccccesccsesaca 20,464,010 |} 
Seven-days and other Gold and silver coin 1,659,817 |} 
RU Ls cdcacenes ia 144,772 
67,837,342 67,857,592 
*Including Exchequer, Savings Banks, Commissioners of National Debt and } 
Dividend Accounts | 


Dated May 24, 1900. H. G. BOWEN, Chief Cashier, 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. etapa 
Circulation (excluding 7-day and other bil!s) ‘4 cece 187,535 
I NINN valUneekaneniweddccadeetewsbedéae aia SPORT ctoccce ; 
ee ae mba tk See ~ cdaaadte 
I CUNEIEIIT Sicw ct caraatowennntceweds e.” --eanuaee 
SE OS ho cc netuuddecnteenedcstaanessouee = banana 40,420 
PE Hacutsrdue’cinhandeiwndenedsaedeniaeeennewe ee . 
5s aan ia baleweans Kia ae Satasudewn aicaseeenanen GHD sactces ° 
Pe ccccuredendddhnccdduneinddee.s xwaeacaaesss MEET <ecaenee 


The following shows the amoant of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount. for three months ending May 23. 1900 :— 


| oa 

c ve > o> 

Gold Olreulaticn Securities tog 

D. Coin and a (excluding D ‘ Bankin R oa 18 
av. Bullion. out fer F Bank Post |@Posits De . = aaeEve. aie 
Bills). _ ae sig 

Export. ment. ons 

eS 
1900 £ z £ £ £ £ % % 

Feb. 28 35,972,051, 362,000 in) 28,437,985 55,550,312 49,670,763 24,354,066 433:4 
Mar. 7 35,495,818, 264,000 out) 28,397,300 56,360,692) 50,972,188' 23,896,518 424 — 
14135,833,098, 308.000 in 28,187,415 63,617,099 57,689,281 24,445,68438,45, — 
21°35 500,830 299,000 out 28,326,720 55,237,607 48,813,192 24,949,110 45 | — 
28 35,129,997' 167,000 in 28,827,715 54,338,104) 48,805,528 24,077,282 442: — 
April 433,721,651 5,000 in 29,807,320 51,705,413) 47,937,204 21,689,331 414'— 
11 32,184,301, 63,000 out 29,991,145 49,568,720) $7,573,524, 19,968,156 404 — 
18 33,915,934. 139,000 out 29,325,505 48,174,221) 45,750,665 2C,365,429 424 — 
25, 52,668,465! 49,000 in, 29,032,765 49,934,543; 46,467,063 21,410,700 422'— 
May 2 32,336,512) 58,000 in 30,211,430 49,574,443! 47,638,155 19,900,082 40 — 
9 32,324,186; 13,000 in) 29,755,650 49,107,346) 46,756,882 20,343,556 413 — 


16 33,331.4201,076,000 in 


29,349,370 49,520,687) 45,753,935 21,757,030 434!—~ 
23 33,510,662, 310,000 in 


29,161,835 49,875,553) 45,713,515 22,125,827 444 34 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspocding with the present date a> well as ten years 
back, viz. :— 


At corresponding dates May2l, | May 26, 


May 25, | May 24, May 23, 
with the present week. 1890. 1897. 1838. 1899. 190 
ulation (excludin £ £ £ £ £ 
oo post bills) ....... : 24,684,015 27,179,980 27,446,915 27,494,430 29,161,835 
Public deposits ........../ 6,214,056 11,799,790 12,041,758 11,656,927 8,800 590 
Other deposits ............ | 26,518,559, 38,785,685, 45,452,172 57,059,896 41,074,965 
Government securities....) 15,505,651 13,956,270 15,201,192 15,575,128 14,519,878 
Other securities .......... 21,277,172 28.526,001 35,612,171 34,150,669 531,195,657 
Reserve of notes and coin} 15,886,530 26,151,769 26,545,037 19,023,041 22,125,827 
Coin and bullion.......... 22,120,145 56,551,749. 37,191,932 29,717,471 35,510,662 
Proportion of reserve to | 
SeNINAD acrovares eooee) 428% | 514% 473% 39 % 444% 
Bank rate of discount .... 53% | 2% 54% 5% 33% 
Market rate, 5 months’ bills 1g i £ # 2g 2h ate 
Price of Consols*..... eseoe| SOE j  al3ys lil? lludy lick 
Price of silver peroz. ....) 47gd | 27a 2624 _ 23g 27 fa 
Average price of wheat...., 323 5d | «6283 id 48s id 25s od 258 id 
Exchange on Paris (short), 25.12}-174) 25.8}-13$ 25.23.53] 25.20-25 25.16}-213 
— Amsterdam (short)! 12.04-14 | 121¢-24 | 12.14-24 12.25-54  12.23-23 


— Hamburg (3 months), 20.55-5/ | 20.52-56 20.6465  20.04-66  20.7i-75 
Clearing-house return .... 184,179,000'116,572,000 131.0 $7,000 124,554,000 153,106,000 


o * New 23 per Cents.—Goschens. 
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The amount of the “ other deposits’ compared with the “other 

































































































a BANK OF FRAN i 
securities,” showed in 1890 an excess of £5,241,187, and in 1897 an ~ 7 OE. 
excess of £10,457,684, in 1898 an excess of £9,840,001, and in se . 
1899 an excess of £2,909,227. In 1900 there is an excess of : oo. | maar 20, May 19, enor Dene enereaae 
£9,881,326. muuicteiicermensl ‘|__| [ast Week'Lan y 
© LASt Yea, 
‘ » corresponding perio 3. ate ‘ . y ASSETS. £ - 
In 1897, at the corresponding Pe riod, the Ba rate sto rd at Coin and bullion—Gola| 79,396,000 78 ba al £ : 
2 per cent. There had been a slight hardening f rates in the — Silver) 45,643,000 45'558.900 ane + 713,000 + 7.0 
} ’ +) ® iei > ae 8,959,000 4 7 , J ) 
market, but best three months’ bills were taken at 35 to 1 per eat atin .. Settee 13,104,000) 14,103,000 ~ | aes 
. 2B. : 2) 5 wr rT: ~ . . 
cent., and there seemed but little prospect of a further advance “ LIABILITIES. 9856.00} 46,075,000) — 1,193,000 4 ‘AN 
a ia ‘. . ii ce ee a 3 6 ndieas - 
The Stock Exchange was quict on the approach of the Whitsuntide Government deposits .. i ae 499,712,000 — 1,018,000 < 19 S610 
holidays. Private deposits ........ 18,911,000! 19.149/000 By ay nm + 301,000 + 2.757.099 
In the same week of 1898, the Bank rate was reduced from 4 to AUSTRO-HUNGARIAN BANE . 
34 per cent., and the market rate for best three months’ bills ~ May 15, | May 7 i 5 
dropped from 3% to 2} per cent. On this wide margin between the sities = iso. 1899. " Last Week Last Yes. 
Bank and the market, a further reduction in the official minimum | Coin and bullion—Gold) 37,637,000 37,602,000 30 20 0 os 00 : 
as anticipated before lo ssiness > Stock Exchange was H — Silver, 9,217,000! 9,279,000 lososamn. t+ 7817 OM 
Was a nti pa ed before 1c ng. Busines: on the Stock Exc hange wa Discount advances, &c... 15'337,000 ‘seston 10, 5 000 62,000 — 1 24899 
small in volume, but prices were very firm generally. Silver was _ LIABILITIES. | rt She 
quoted 263d per ounce. Circulation .:.....+.... 54,853,000) 56,299,000 54.547.000 — 1,446.90 on 
At this time in 1899, the Bank rate was 3 per cent., while the BANE OF SPAIN. 
outside rate for best three months’ bills hardened from 2% to 23! ~ May 19, | May 12, | May 20 
per cent. during the week. The advance was due to a decrease in Doone . ws —- . Last Week Last Year 
the Bank reserve owing to the Whitsuntide expansion in the home aes cescccevccece eeoeees 13,689,000) 13,689,000 11,859,00¢ . A = 
ae a ti Gai die ‘ Se 14,836,000) 15,735,000! 12,818,000 80900 4. donee 
cire nanan n and 6 > the pending issue on a large Japanese loan. | Foreign correspondents 1,835,000 1'826,000 5 595 00 + 3 ~ ME 
Business on the Stock Exchange was dull. | Loans and discounts ...., 48,145,000) 48,159,000 44,506,000 -—- 140004 toay 
: Spanish 4 % stock ...... 14,921,000) 14,921, 14,921,000 a 
The following figures from the official returns show the amount ne bills, obliga- 6.190 000 7 
. 7 : BONS, BO.. cecccccsccees 499,000 196, 5,955,000 — 6.0% “ 
of bills and cheques cleared at the Bankers’ Clearing-house. LIABILITIES, seataaead Unaianene 000 + 255,000 
Special days are given separately, together with the total increase ee call sae: 62,784,000) 63,024,000) 59,310,000 — 240,000 + 34740 
or decrease to date in each case :— accounts .............. 32,212,000; 32,195,000! 31,873.000 + 17.004 tam 
(000’s omitted.) IMPERIAL BANK OF GERMANY. 
Weeks | Stock Exchange s “ Fourths” of iin May 1o,, May 7, ; May 15, 
Ending. Total Pay Days. Consols Pay Days{ 4). Month. 1909. 1900. 1899. (Last Week Last Year 
— > a, ee : es - ASSETS. £ £ £ £ pa 
00 ioe; | 6 Dete.| & Coin and bullion ........ 41,739,000. 40,350,000) 44,936,000 + 1,339,000 — 32:71am 
4 . | | sc s vances 376, 2 0 40 - 951000'+ 130 
Jan] to Pb. 28 1,500,120, Jal3Nvl5 1,333,370, May 4) 30,188, May 4 30,188, Di So aces) 41,376,000 42,327,000 40,054,000 951,000 + 1,312.00 
| Mar. 7...... 63,738, 30 68,719,June 1) 36,424, "June 25,281, | Notes in circulation ...., 54,944,000) 56,674,000, 55,224,000 — 1,730,000 30,90 
| aa ial 185,281, Dec, 14 63,180, July 5) 31,737, July 4) 34,160, | Currentaccounts ......) 25.027,090 23,802,000 25 area , } »95 = 47 ro 
? 3 vaeens a i 79,026, Aug. 2/ 31,312,/Aug. 4{ 26,267, | : 
= i} | er s401, | Sep. 1) 34,225, Se yt. 4 26,505, 
April 4...... 223,294, Jan. 12} 6925,Oct. 4 33651Oct. | 33651, wows GF free 
} aod 199,208, ; 26 52,722,| Nov. 3 28,079, Nov. 4; 24,897,| — Aprii 30, April 20, ; April #0 
j 18...... 123,282,,Feb. 9 50,391,,Dec. 1 37,987,|Dec. 4) 32,770, 19%. 1900. 1899. |Last Week! Las 
i abet 149,196, 23} 53,860, 1900. | 1900. ASSETS. £ £ -", f 
4 3 MERY Bocce 185,956, Mar. 14) 60,833, Jan. 4 34,348, Jan. 4 34,348, | Reserve—Gold coin and 
4 Bocnese 154,508, 29 59,213,,Feb, 2) 31,987,/*Feb.3) 27,387, Re ee ere te 11,875,009 11,876,900 11,820,000 . - ”) 
‘ 16 nemae 178,371, Apl. ll 59,046, Mar. 1) 36,079,'*Mar.3! 30,427, | — Foreigngoldbills 3,579,000 3,585,000! 3,599,000 16,000 23.0 
cineen 153,106, 27 49,885,/Apl. 4 37,869, Apl. 4) 37,869, — ae 1,643,090, 1,635,000) 2,543,000) 4 8,000 — 9009 
| May 16 58,054, May 4 30,877, May 4 30,877, | State noves&smallchnge 1,499,000 1,650,000! 1,105,000 151,000'+ 393,00 
cy : sateen | 2 | Discount and loans...... 10,072,090 9,557,000) 10,175,000'+ 715,000 101,000 
a e+) Dol t2y oe 500,929, ee | 165,160, «» | 160,908, |} Publicstock &Stateloans 7,037,000 8,178,000) 7,045,000) — 1,081,000 + 0) 
rrespondng 260 £0? . ‘ 5 | Credits rnal & abr 5.149. 5,26 5,984,000 } + | ) 
total 1899.” } 5,692,692, .. | 591,696, .. | 169,627, .. | 155,552, | Credit eae 6,149,000 5,269,000) 5,984,000] + 880,000!+ 16a 
Inc. or Dec. | | 155,350, .. = |— 90,767.) 4. |— 4,467, .. |+ 5,356, | Note circulation ........ 32,851,002, 32,856,000] 31,705,000 - 5,000 + 1,145.00 
in 1900 .. } 41% *- 13°65% ose |= 264% oe j= 3°48 Current accounts ...... 3,176,000 3,525,000) 4,022,000!/— 147,0X% Bi 
Gross total in - a {— i | Deposits at notice cea 4.175.000 4,258,000) 5,242,000 15,000 
ames ee ee 1,544,295, ee | 403,042, ee | 359,088, | 
° noe} BOOTS, .. 1,231,847, .. | 402,861,, .. | 331,267, | 35 
Ine. or Dec. | + 1052978, .. |4 312448] 22 |+ Asi) 2. \27'e2t, | ae ee Sree. / 
in 1899 ..fi= 1300% 2. |= a537x! 32 I= oom 2. |= s4oz | April 23, 
ao =_— | May 1/14,) May6, | May 1/1 
* The “fourth” fell on Sunday. 1900. {| 1900. 1899. |Last Week Last Ser 
ASSETS. £ poet £ 2 é a 
ei... aAbac esac vee} 83,145,000! 83,208,000) 94,419,000 — 63,000 —11.275.00 
PROVINCIAL CLEARING RETURNS. Balance abroad ........ 7 09) 832,000! 1,682,000 — 51,00 1,000 
a , — Silver & subsidiary coin.) 7,934,000 7,587,000) 5,115,000'+ 347,000 + 2,52... 
1900. 1s8yy, Inc. or Dec, Becurities & ehort loans, 24,748,000) 25,616,000; 18,556,000'— 863,000 + 6.21.00 
ideale iaieititindinenamnattseiiniiaied ee Other loans & advances; 9,222,000 9,271,000) 6,720,000! -— 49,000 + so.4y 
MANCHESTER— £ £ £ %, Securities belonging to 4,417,000 4,423.0001 3.165.000 900 + 1.252000 
a J aK cinkeess000 0x0 «. 4,417; 423, 3,165,000'— 6,000 + 1.2200 
Jan. 1 to May 12...... 93,790,400 80,418,700 +13371700' 16-62 | Treasury debt .......... 5,000,000! 5,000,000) 10,000,000 +. 100.00 
Week ending May 19 ..| 4,742,600 4,309,600'+ 443.000 10 05 | Miscellaneous .......--- 3,018,000) 2,945,000; 2,165,000) + 735,000 + 855,00 
ae Ee : Balances due by e000 
eee branches & treasuries sa 598, 0C ; . 
Total todate........) 98,533,000) 84,728,500, +13804700 16°29 ——_- —| — —__— -—_———— 
qj —)_____ | 138,265,000 139,580,000! 141,800,000! — 1,315,002; - 3 
LIVEEPOOL— | LIABILITIES, seen ens wo. 990380 
i) - Notes in circulation ....) 51,524,000) 51,784, 59,350,000 250, — 1,5 
—. aa is +s++++| 61,103,100) 55,157,100 45,946,000 10°78 | Capital of the bank °...| 5,303,000 5,303,000 5513000. = —- 1a 
eek ending May 19...) 5,552,700) 2,880,100'4 472,600 16-41 | Deposits and current Bt aad 1“ 
| eee | eevee ACCOUNLSee++++2eeeeeee) 38,259,000, 37,099,000, 53,500,000 + hk Te 5 5al 
otal to date........ ABE ~ | Treasury account ...... 37,111,000) 58,748,000 31,802,000!— 1,5>/,a% + vy 
T ate | 64,455,800) 58,037,200, 4+6,418,600 11-06] sriceclleneous .......... 7'599'00| $578,000) 5.940.000 + | 21,000 — 341,00 
ati Balance due to branches ! : .)) 
Breer and treasuries........ 2,463,000 3,062,000) 2,855,000 ee 
an. 1 to May 12....../ 2 2 7 Se ee ean | 315.000 — Q 
= Sending Masia. 0,802,600 20,798,200 4+ 4400 0-21 138,265,000 139,580,000 141,800.00 — 1,525.00 
eek ending May 19 .. 957,100 1,059,100 102000 9°63 
—|———! NATIONAL BANK OF BELGIUM 
Total to date...... 21,759,70C| 2 4 
Y 1,759,70C 21,857,500 — 97,600 0°44 was =. = Mayl7, ; May 10, May 18, 2 
ee | ea 1900 190) 1899 Last Week Last? a 
NEWCASTLE-ON-TYNE— Acunrs i £ £ Z & x 
Jan. 1 to May 12 ......| 29,832,400, 28,252,900) +1,579,500' 5:59 | Coin and bullion.....+../ 4,361,000 4.273.000 i iw + 8a 
wndi av 44 Ey : ion er scurities .......-| 18,064, 7,817,000) 26,710 F * 
eek ending May 19...) 1,644,900, 1,550,100,+ 94,800) 6-12 | Ouer fecurnien tl eelcoiell 
| | Notes in circulaticn ....| 22,699,00C) 22,955,000) 21,101,000 ~ <S.. mw 
Total to date....... -| 31,477,300, 29,803,000, + 1,674,300, 562 | Currentaccounts........ 2.410,0%| 1,980,000] 2.417.000 
BEISTOL— ee NEW YORK ASSOCIATED BANKS a2 
Jon. it May 12 sseees 10,551,100 10,986,500\— 455,400 41) — “| May 19, | May 12, | Me}. |Last Week Last Tot 
eek ending May i 553.7 ; : ae 900. ox 18. sast Wee - 
g May 19 555,700 519,600+ 34,100 65 Asante. £ | é | 86 om 
Total opens —|—________| | Specie ........... seseees| 32,985,000) 32,758,000 40,636,000 + “on. | 2355000 
. ____ Total to date........' 11,684,800 11,506,100'— 421.300 3-6 | Legal tenders ..........| 13,796,000, 13,670,000 11,406.00 + oy) | 4 345,00 
bs Th ie . .- ~ Loans and discounts .... 157,646,000 157,496,000 152,700 DO+ ov sd 
wy rin j TJ > > . j 4 TIES. : on ys 15640 
: S os cipal items in the latest weekly accounts published by | ee icc, 4,324,000! 4,262,000. 2,760,000 + oe ’ em 
“ e ing Continental and the New York Associated Banks are | Net deposits ...+......-. 173,724,000 173,450,000 180,499,00% * case _ 50m 
+ —— — — previous statement and with the corre- posmemnasta’ Notes reo Se nee "69,000 - Lobo 
spondl statement - . rr gal reserve ...+.+--++) 3, ’ Ib, a : 245,900 — 354? 
P ng of last year: | Excess of actual reserve| 3,311,000! 5,065,000 6,923,00 245,000 ee 
————————————————————————— — a — 
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_ NETHERLANDS BANK. a 
——————j May 19, ; May 12, | May 20, ; 
1900. | 1900. 1899. last Week Last Year. 
seer eiioa—Gold! 4 shs,000) 4,867,000) 3,954,000 + ¥ 5.000! + 1,041,000 
‘ li B13¢ ) WJ iy 
Coin and bullion eer) 5,994,000} 5,948,000} 6,769,000 +  46,000— 775,000 
Discount and advances. . 9,413,000! 9,418,000 9,681,000 — 5,000 — 268,000 
LiaBILITIES. - ‘ . 
18,847,000 18,973,000) 18,459,000 126,000 + 388,000 
Dero in circulation --+*\ "48,000 497.000 1,137,000 _ 449,000 — 1.089.000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
1. the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per 41. 
yah ricaD currency is reduced into English money at 4s per dollar. 


‘Discount and Loan Market.—A further marked acces- 
of ease has taken place this week, and the position of the 
i has been strengthened by the repurchase of £500,000 i: 
rom 1th e Indian currency de partment. Supp lies have been 
+ plentif il, and day-to- day loans have recently been done 
er cent., and for short periods at 2 per cent. In thes 
; ia es there was a pretty general expectation that the 
‘a] standard would be reduced on Thursday, and the 
decided on a reduction from 4 to 54 per cent., the 
ner rate mating been maintained since January 26th. 
Iyiscount rates have still further receded to-day, the quotation 

‘ ee months’ bills being weak at about 2) per cent. 
’ yunt houses have further reduce 1 their allows ances on 
deposits to 2 per cent. for money at call, and 2} per cent. 
seven and fourteen days’ notice. The stock of s gold shown c \ 
Bank return is £33,510,662, or £179,242 more than last 
week. Including the transfer from the Indian currency 
lepartment the influx of gold amounted to £310,000, so that 
there was an absorption of about £131,000 for the home circu- 
lation. The note circulation, however, fell off by £187,535, the 
total addition to the Reserve being £367,000. It now amounts 
to £22.123,827, and the proportion to liabilities is 4 higher than 
last week, at 44} per cent. The other changes in the Return 
are comparatively small. Public and Private Deposits show 
creases of £184,817 and £170,049 respectively. and there is 
. reduction of £40,420 in the amount of Other Securities. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


— 


- Sat. Mon. Tues. Wed. Thur. ha 
% % % % % % % 
Bank rate.......0.0 édasboenesenst? 4 4 + 4 Sa 34 
Market rates of discount:— 

60 days’ bankers’ drafts ........ 383/32 3k Sc; 234; 23 32,'22 
PET OUP é ccatiavanncvasecsts 3h 0338 34 Sfx $/58 3 SH5)2 
DE MN icddets di nemwoweds 328/38 3a 545 358 Spe 2% «6S 
PONE PP nas vatacaderarees 344 3h Se OCO3iSkR OSB OSS 3 

Loans:—Day to day...........0.- 2 432 2 lg 2 14 2 14 11h 3 

ee cao 2% (| 8 aa @ 3 2 

Fortnight (at last Settlement) ..'44 4 44 +5 44 44 +4 
Deposit allowances :—Banks...... 24 a 24 \24 24 2 2 

Discount houses at call ........ 24 24 24 (24 24 2 2 

At notice Seaton 230«Colagsiagtsédt2GSsédS 24 rt 


The following is a comparison with previous weeks :— 


wo. 
so ank Bills. Trade Bills.* 
zs . ‘ : 
, 
== 3 Months.|4 Months.\6 Months. 3 Months.|4 Months.|6 Months. 


Tan! -— - — 2 a 2+ ta if eH ft | 


1900 / } 

Feb, 16..3 34 3 4 | 33 4| 3% 414 43 4 43,4 44 
23: SB Sk HE El 3G 34 4 43 4 43) 4 43 

= -e tie a| 38 | 38 4 4 43) 43 
ie o1 < | 4 43 4 4% $| 43 4 
a a es i, 44) 4 44/4 44 
< ~ a 33 | 33 33 + + 3; 4 44 
30..33 4 4 14 13,44 4 43 4 43 4 

r z 33 2 a 
6..3 33 | 33 33 34 414 44,4 4h 
ante\ag & a3 48 44 4% 4 4% 494) 44 44 
ie wa oe | 4 4 4 &, 44 4 4 4) 43 4 
ot oe: | oe 48 | 48 4% 4; 43 4) 43 4 
oe ; a 4 2) 4 a 42 4 43 4) 43 4 

— et 8s | 4 4 43 4) 44 4) 42 

is 71 i zi i zt i 

. | oe 4) St 8} 32 4, Sh 4| 3 4| 3 

25..1h 2 | 25 ‘or 6g 3 3 3h 3 33! 34 


. 
Hese rates range from those current on the very best i 
t paper to those paid 
2B bil ‘8 for which the Bank rate is usually required. . : 


a e§ ipital 
bh at No. 24 
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‘The India Council on Wednesday offered for tender 
Rs.2,500,000 in remittances on India. The ténders - rounted 
to Rs.10,250,000 at prices ranging from ls 3 31-32d to 
Is4i:d. The following statement gives the result of the sales 
from the beginning of the current financial year :— 


Rs. z 
April 1, 1899, to March 31,1900 ......... - 279,627,943 .... 18,722,564 
April 1, 1900, to May 16, 1900 .............. “11,669,241 "176,970 
Week ending May 23 ........ 000 : 247,972 
: 15,394,241 . 1,024,942 
Allotments since last Friday :— 
, Rs. i 
Wednes «+> 1,712,000 in bills onCalcutta......) At 1s 4d. A 
788,000 in bills on aad As 39 per 
: 180,000 in transfers on Calcutta At ls 4ad 
Thursda raters 10.000 in bills Ma .. Atils 41-32d. 
A an ° 455,000 in bills on Bombay At ls 4d 
rhe amount to be offered t week is Rs.2,500,000. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 
On. Usance. | 


May 22. May 24 

NE viwekscadenguemoedouweds Cheques 25 163 25 214/ 25 16% 25 213 

OE a leer a 3months 25 382 25 43] | 25 39) 25 432 
Marseilles COeecocececesessesecees do 2 W 25 45 25 387 25 434 | 
I a can diacnknccsewe exes Atsight 12 2% 12 4; 12 23 12 2 

a aE EOE ET TT 3months 12 + 12 ma 4 l 4 
DMN SD ciinditanutec wesnedecatiowds - 0 72 2 7 20 71 2 75 
RON in dcdvicvcwseeanaedimaeis we 20 72 2 7 a 2B i 
I on go ei es doa caus 8 2 72 @ 7 20 71 #2 75 
Vienna and Trieste ............ es 24 5 24 65 a4 66 24 «65 
I cas digi Rathi ab dattientdcecs e 25 4% 25 580 25 453 25 48 
ee OIE ike nccasecsecuneds 24 243 243 24: 
a Bs ender ” Ait 244g 24 24t4 
Genoa, Napleg, &c............... > 27 12h 27 2 27 10 27 2 | 
Madrid, Barcelona, &c.......... a 37 37 37+ 557% 
SI vineconcccidbnness sieeke " x 3 362 S63 
Switzerland ..... at ; . > 62% 2 674 25 60 2 f 


The discount quotations current in the chief continental 


The following are the standards for 
principal gold exchanges :— 


gold points of the 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
; 25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 
224—Par 20.43—Par 4.867—Par 


a) 


and Counties Bank, Limited, have established a | 


~ a Cornmarket street, Oxford, under the 
mena nent of Mr S. St Barbe Emmott. 
as has been very little doing in the silver market. On | 
. i \ 4 +; UW , + ] 
a> Gay a Tew purchase rs for India put up the price ,',d, to 
cf,a per ounce: } 
nce; but with a dull market this advance was 


On Thursday the 


valn on Wednesday. 
the qui es has hardened 


tone was firmer, 
'.d, the closing prices 


ot sees per ounce for spot, and 27 ‘d for two months 
r A de cl . yg 423) 4 Gan,’ 
ue Ollowi , i : 
dated S I} athe is from Messrs Pixley ‘and Abell’s Circ: ilar, 
- “May CSUN t— 


—_ = : 


<x ‘ealenente die nel 


Gold.—Bar ¢ 
gold — meee e fine, 77s 9d per oz standard; United States | 
French ; gold Wd per oz; German gold coin, 76s 44d per oz; 
a in, 76s 44d per oz; Japanese yen, 76s 3d per oz. 
taining 5 om hn 27.%-d per oz standard ; “tee silver, con- 
4 grs gold, 2774 d d per oz standard; bar silver, containing 
272.4 ner oa pe . oz standard; bar silver, containing 3 grs gold, 
27 iQ 4 stan dard; cake silver, 29 \{d per oz; Mexican dollars, 
a ksilver, £9 10s—3 per cent. "discount. 
— biped 


| have a 


25.124—4 p. milleagst us | 20.35—5 p. mille agat us 
The latest exchanges are :— 

Frez.ch “ cheque” exc change 25f 164c, or 22 per mille 

Germar short exchange .. 20m. 49pf, or 3g per mille for us. 

New York exchange} 


“Cable transfers ”’ j eoce $4.83%, or 44 per mille for us, 


THE STOCK MARKETS. 

The growing ease in the monetary situation, which enabled 
the Bank directors to reduce the official rate from 4 to 3} per 
cent. has had the usual effect of hardening the prices of 
British Government and other high-class securities. Generally, 
however, the tone, in view of the apparently fav 
circumstances, has been remarkably flat and dull. Nothing, in | 
fact, seems to tempt the public into the markets either as 
investors or et and in the absence of business prices 

natural tendency towards a lower level. There 
been a slight all- round recovery towal ‘ds the cl se, and Foreign 
stocks show on balance a small improvement. In the Hone 
Railway market, however, the rally has not been ne urly 


4.827—8 per mille agst us 


agains & us. 


yurabvie 


nas 


sufficient to wipe off the previous decline, which in the case »f 
partict ular stocks amounted to a “bad break.” Americans 
have failed to attract much attention, and show variations in 


both Soouioas Argentine Rails have gone lower generaily 





ops 
Cities are as follows :— 
Bank Open Bank Open | 
Rate. Market. Rate. Market. | 
% c % % ' 
Paris ...... 3 May 24, 00] 3 | Genoa...... 5 44 | 
Berlin...... Sadan 27, 00] 44 | Geneva .... 5 Jan. 25, 00] 44 | 
Hamburg SsJan. 27, 00} 44 St Petersbrg BAe 8, '00} 64 | 
Frankfort .. 5sJan. 27,'00} 44 Madrid .... 34 Ma Ly ¥ 23, 00} 34 | 
Amsterdam. 34Feb. 8,'00} 3, Lisbon .... — ll, 99) 5 | 
Brussels.... 4 Feb. 8, 00} 37 | Stockholm... 54Fe ‘ 00} 54 
Vienna .... 44Feb. 8,'00} 48 Christiania . 640: be 5, '99} 63 
| Rome ...... 5 Aug. 27,95] 44 Copenhagen. 6 May 53, '00) 6 
Turin ...... 5 Aug. 27, 95} 44 
At other centres the latest recorded quotations are :— 
New York (call money)..14to2 | Calcutta, Bank min. .... 5 
| Ditto (endorsed Bills) ..3} to 43; Bombay, Bank min....... 6 | 
FOREIGN RATES OF EXCHANGE ON LONDON. 
. ' 
Rates : Rates | 
— of Ex- Usance. nereg of Ex- Usance, | 
“** change ~~ *| change. 
rs - 
Paris ...... May 25 2516} Ch’ques Rio Janeiro.... May23 833d 90dysst | 
Brussels....— 24 25°204 es Buenos Ayres.. 12 4840 WO dys st | 
Amsterdam.— 24 i212 Short. DoPm.onGold— 25 127 5 
eee — 24 20°49 i Montevideo.... — 5 52y;d |90dysst | 
Do ...0..— 24 20304 | 3 mos. Bng Sng | 
Hamburg ..— 24 20°48 Short. Melbourne .... Apl. 614dis}pm 60 dys sé | 
| Frankfort ..— 25) 20°48 » eee — 6 l¢dis¢pm os | 
{| Vienna .....— 25 24°24% #3 Adelaide ...... — 6 lédis¢pm si i 
St Pete rsbrE — 24 9405 3 mos. Calcutta ...... May 25, 1/33!) tel’g’ph | 
New York..— 725 485 (60dysst Bombay ...... — 25 2/4 §/ tr’nsf’r 
Lisbon ..../— 24 348d | Bight. Hong Kong.... — 25 IJ/jl1g 4 m. sgt | 
| Madrid see [= 25: 31°55 os Shanghai.......— 25 2/8¢d 
| ns a nenerns - 24 26°79 9 
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and Industrial securities have been decidedly flat,a noteworthy 
feature being the weakness of Iron and Steel companies’ 
shares. The relief of Mafeking and the fresh forward move- 
ment of the various British forces have failed to impart life to 
the South African market, as the critical question as to 





Met. Cons. 34% ....110 2/110 2 110 2.110 2 110 2/110 2 110 2. 


Poreign enment Securities.— International stocks 
have been fairly steady. The issue of the new Spanish loan 
had little effect on the quotation for sealed bonds, which show, 
however, a small decline on balance. 








Portuguese have 











9 ; S SCIEN ase vences snsve 26,918 55,25%) 82,152 73,228 
86,699 479,493, 221.635) 5 | ay 
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declined rather heavily, and Italians }; ve giver 

Greek bonds have fluctuated a good d oon nae 8 rack 
on balance is a rise of a point in the ] | 
withstanding the talk about a th il bh. 
Russia and Japan in Korea, no ch | os ee 


whether the mining property will be damaged or not must | the quotations of Russian or Siieaiees . men place 
now soon be decided. Westralians have see-sawed a good | Chinese Imperial Railway loan has risen 4...) ® ' 
deal, and the high-priced shares show, as a rule, a loss of | South American department the chie‘ Sele Par wy 
market value on the week. | weakness of Brazilians, and alth; ugh a little rall os 
Home and Colonial Government Securities.—-There | lately in sympathy with an improvement in the exchans 
was a general slump in all markets. on Tuesday, when the boogertes the issues show a decline as , ‘ompared with last we 
Stock Exchange got into a funk about the relations between On the other hand, Chilian bonds have advanced a nein 
Russia and Japan in the Far East. On that day Consols | fe nerally, while Argentines are practically unchanged 
dropped 4, but have since steadily recovered, and the quota- | Uruguay loans have declined. 
tion is now only a small fraction lower than last week. Bank | ., The following are the latest closing prices, &c., of some of 
of England stock has advanced 24 points, while Bank of Ireland | the leading stocks :— ee 
has fallen 2. Indian Sterling loans are lower generally, the | iets iia tee "Mak ng. 05 
retransfer to the Bank of a portion of the gold earmarked for Tiast Week. To-day. or Fall May 14 a: 
the currency commission being regarded as a sign of weak- | ake + S$ se O2t Sb ee. oe ee DEL a 
ness. British Corporation stocks have not been much in | _ Ditto National Cedulas B...2 354 Tix", 35" 7 AS Ni * 33 
request, and have moved irregularly, there being about an | oe oe Eanes, Sane. srove GE 2... G43 5h. a ; 
equal number of gains and losses of a point each. Colonial | Bulgarian 6% re Sern iy * cs 2 = a+. 69 .. Gi 
loans are firm, and a good many dealings have taken place in | Chilian 44%, 1895.. socces TO Sl 4. 19 81 .. tie 9h aye 
New South Wales and New Zealand issues. Advances of a | Chinese 1% Silver, 1894 anes soo $810). 98100... Sb 
point each are recorded in Quebec Four and a-Half per cent. | Egyptian 4% Unified Debt .::2.103 4.52 104g 1) i ** 103 = 
bonds, Cape Three per Cents., Queensland Fours, and Victoria | a sseee we oo BBE Oe. oe se 38 oh 
Three per Cents. | “Do 34% mrpronaeennscecanere. OB aie" 1004 px .y 7m 
| German Imperial 3% 1891 .... 84 - 2+ 2 oe 
o——_———-ULos1n@ PRICES ns bo eee 40} ea OR ge: Ee ee 
Last Move- | Do Monopoly 4%..... wee ee a ee a i 45 
Fri. Sat. Mon. Tues. Wed. Thurs. Friday ment, | Hungarian 4% Gold Rentes .. 974 3 .. 973 et 1. Oh. OT 
—— oe : s - ; Italian 5% Rentes ............ M$ 4... 94 4 .. 94h OF 
Cons. 23% until 1903 . : — = Mexican Conv. 1899....... nes Te re OS $..— 3} 994 .. a5 
then 24%, red.1925,)101g g)101g 101g gf 101 4/1002 14,1013 41014 4— & | Peruvian Corp.6% Bonds .... 57 ; oe aks se . 
Do ajc June]. 101g 5/1014 + /1014 7/1014 £1005 18101 $1013 4 Portuguese 3% ..........0.. “OE bes Oe 8 tog” ost 
25% red. 1905 ......! 99 300} 99 100 99 100 99 100, 99 100) 99 10) 99 100 | Russian Ser. 11. 4%......... wee 99$100 .. 995100 °. . ee 935. 100 
National War ida 98 9/98 9 98 9/98 9, 98 9,98 9 9 9 .* | Spanish New Sealed .......... 728 #.. 72 oe cc Tl Tn 
( i soan i oy 4 3 , 9 in* 
28%, Stock .....-.. 99$100| 993100 994100 993 3] 993 $/ 994100994 100 ae ee ee et 8 
Loca! Loans 3% Stk. 105 4/103 4 103 4 103 4/103 4 103 4103 4. United States 4% 1877 ....... . 115 20 ..115 2 .. os ™ 
Bank Stock ........ 330 5 |332 7 333 7 333 7 333 7 (333 7 333 7 + 2! Do New4% ....... ‘ian hae Oo ; 
India 34% red. 1931.. ah 13/1103 131104 13.110 1 110 1110 1 110 1 — 4 | Uruguay34% Bonds .......... 48 4... 473 3.- 4. aR. w& 
Do 3% red., 1948. . 1024 34|102 - 3 102 3 (102 3/102 3 102 3 — Venesuela 3%. 1881............ 25 7 ..25 7 8 
Do 24% 1926...... 94904| = 89 90 | 89 90 8990 8990 — i Ps 7 ea 
Do Rupee 1854-5. . Bt 44) 634 44 Est a! 634 44) 63h 4:| 634 44 634 44 


British Railways.—A series of heavy decreases, although 
sufficiently explained by the fact that comparison is made 
with the week preceding Whitsuntide last year, has not h: a é 
to support prices, and the bad weather has specially depres 
the stocks of the lines running from London to the southe: 
watering-places. Brighton * A’ is as much as 7} lowerthan last 













2 1 Div. % hie ae a“ -ceipts for Week 
Revenue 2nd Half, 1899| per Ended May 19. Traffic | Cost $ | Aggregate Receipts this Half-year Aggregate 
___|Annum. eae, & =a per Mile i= Tota Miles cpen 
; Se Sa] Name of Railway. 3) es a per — (=e rer this Half-year 3 

Gross | Work- Fixed 22 =| S == ats Week | @ Semen &c. Goods, & 

R- (ing Ex- Chrges > =~ S| 33/222 ———| Mile SE aepeccenienee . 
ceipts. | penses 2siss ES) og | S77 1990/189 5 1900. 1899 1906 

a 2 e fo| | ENGLISH. |) A tee é z 1 se 

255,222) 133,955) 63,675)10 | 8 | Barry .....cscscsecesececees - | 11,044) 9,380556 326 98,329!22) : . . 

173,950) 105,742) 66,55 nil. nil.) Gambrian ..............-...| 2859 2,899 5,758) 6,178 23 24 19,873| 44 46,226 45,060 £5,535 

coe eenl notes Bee © TS LIRR voi ncvosccoexceseees 2,520, 8,253 10,773, 10,706 77 | 78) 41,511) 94) | 33,888) 38,025) 159,382 
1570,865) 109,891) 693,442) nil.| nil.) Great Central .........0+00. vs | ce 67,341, 67,524 148 (152 48,404) 32 . oe 
2936,:05 1.90,454, 855. 62) 24 | St | Great Eastern | $9,273. 42,273 91,545 102.779 78 87 | 41,088.118; | 915,645 899,628 £25,258), 
2¥90,552 1902125 684.599 3 | 47 | Great Northern 64,763 109,285)115,288 8% 97 | 47,632:115 744,892 764,814 1,291,675)1,260 
$745,551 '$281,658 1487.47: 4 | 7 | Great Western ._ a 111,550 201,850 232,900 77 | gg | 31,713,157} | 1,$51,14) 1,652,620/2, 2*5,820 2,170 
2770,8 © 10.1,500| Tul,14-) 5 74 Lancashire and Yorkshire ..| 41,04), 63,970 1.5,011,112,908 195 |200 87,493,136 | 757,940 729,965 1,208, 764 L,199,399 1,9 
£150,647 $218,561 405,512 64 | 72 London and North-Western 100,t95 .44,845 249,736 290,177 129 15) 43,912 187$ 1,843,971 1,897,352 2,937,747 2,941,27: 
1662,075 Suf,224 410,491 5 | 74 | London, Brighton, & 8. Coast) 37,970 15,330 $2402 53,5°6 1C7 124, S7,19: 168 | '728,25t| "739.87, 231,991 
997,075 1479,034 969,214 42 8 London and South-Western £6,207 26,9 0 83.187) 95,052 83 | 97 47,767 965 [1,005,735) 989,522! 598,522 

208,760 619,620 42,992 Ss 7 | London, Tilbury & Southend 4,336 1,692 0,Ci2) 6,742 74 | 72 4),022 i408 78,516 75,485) 37,000 

ol,82) 31,729 2,225 7 74 | Maryport and Carlisle ...... 536 1,£93 2,195) 2,108 §3 53 20,8)71726 | .. é% *e 

nee soa kanl rhe ~ * Metropolitan ........-..e.es. a we 17.941: 17,766 230 1259 20,354 Se Pie oie an 

AVON Aerts) £4h,49/ Di. DL.) Metropolitan District ...... es os 8,579, 8,546 559 1655 203,216 . +* e Ot 
S562, 891 5549,726 123y,612 S4 | 6 ee occa accare $6,626 152,425 203,051'232,070 15: 63 87,82) Zon 1,102,083 1,181,557 2,9: 7,099 2,853, 

O59, 268 208,537 BU9,c4. 6 | 74 | North-Eastern .............. 47,711 122,494 170,155/172,72. 105 195 43,595 1708 £70,803 850,291\2,287, 385 dd: 7 
78,262) 135,075 94,201, 74 | 74 | North London .............. 6,172 3,641 9.813 91495813 789 35,282,214 124,536 22,016 71, aaa 

462,730 £58,799 118 S15) ¢ 4 N. Staffordshire—Railway) 4,555 10,543 14,916) 16,058 77 , 84 enlas 92,722, 93,890 oa . 

ceabdl iehieel saan *|@ ee se | ce | 1,675] 1.596 16) 33 } 28,76 119 { “4 SC,702 30 
135,423, 70,144 32,078 3 oe DEY icccnancebuctaies os os 5,005 5.728 66 | 80 30,335 2 so . 
2348,75) 1253359 814,427 21) | Of | } S.-Eastern & Chatham Rly.| $4,191, 20,769 74,960) 88,45¢ 117 137 85,733434,' 1,065,584 1,0 69,56) 408,703 

$26,161) 257,113) 106,792 5p | 34 | Taff Vale.............s0000- 3,053 12,964 16,019) 17,185132 135 , 63,420, 75 $3,014, 55,183 236,539 
2056,659 1095,863 E9863 42 gz ic wp eacn. 


9) | 93 85,873135 | 406,635) 383,637) 845,638 





reget 8 Bite 43 Glasgow and South-Western*) 13.205 18,606, 31,811!) 31,091 81 | 8) 46,688 754 184,572) 142,045, 31,437 
845,159 129,597) 99.604 34 | 3 Great North of Scotiand* ... 3,534 6,117 9,401 9,24 29 28 6,546 76 ‘ 4 ee 
eres oulsess aia! 723 353\ “p | 7° | Histalands -n-c-c-eee-en eee. 5,078 3,455 8,533) 9,203 17 | 20 50} 54,308) 55.995) 47,6- 
OL10,58) 1091,0ie 722,535 gg / 1 | North British*.............. 28,468 51,4.5, 79,8685 79,513 64) .. 42,363 35 os ee * 

291, 41.107 . LRISH Ml. tt 14.723 1, Na 
76,281, 41,107, 17,835 -. | 64 | Belfast and County Down ..| 1,769 728 2,873! 2,371 32) 31 » (1695 | 30,295] 29,791) 24,252, Bee 22 | 2 
1@u,921) Sy7Bl) 3.082 5 | 6 | Belfast & Northern Counties) 2,599 2,895, §,492| 5,.52 26 | 2+ 11,680:1944 45,358, 46,505} 8,805 53,428 4 

$196 | 68,110 £4,250 nil.| nil.| Dublin, Wicklow & Wexford . | 4433 6,366 31/33! 17,389) 92 |  . 7133 Bs 
475,859 <4u.2l9 BY.676 6s | 62) Great Northern —_ 8,853' 7,677 16,230 15,669 31 | 29 15,598 17) 161,282 151,937 146,532 - 1d 059 $ 
507, 890 275459, 85803) 5 |S | Great Southern and Western] 10,378 8.634! 191062, 17,86: 23 | 27 14,39 3/1272 173,572) 153,532) 162,742, LOu.0r = 
_#95,°22) 5/404) 09.826 4 | 44 | Midland Great Western .... 4,073 6263 12.368! 9,09: 19 17 12.845:1014 78477' 72,8'9 128,475 24 - 

* From Febc uary i, t oro.o Marcha eee 
ee. ——— 





_ COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 








se ea | 3a 
Eas | Receipts. Total ipts. 2s : ipte. | =a 
eee c= P Receipts saint = Reosipts Total Receip' ii Bz 
_|_ Sse | 1900. | 189°, | 190 1899 ig | 190) . aos 199). ; ited ee 
—o 2S £ & ‘Forsign.—von. | # * 2 <«  AMBRICAN.—Uon 
Bombay, B.,&0.1. May 19) 37,725, 35,112 691,438 632,060. C.Urug.ofM Vids» May 19 9,795 6,309, 286,939 281,488 Denver & Rio Gra. . W 4 
Canadian Pacitic. 14 116,800) 107,400 2,010,200 1,799,800 Rast Argentine .. Api. 8 671 642 9,538 8.940 TTIO.. oc cc crecccese 
East Indian ..... ; 19 135,763, 115,95: 2,629,550 2,315,125 Entre Rios ...... May i9 1,902 2,621) 91,595; 60,095 Llinois Central .. Mi ar. 
G. Trnk. of Canada oi) BS21¢ 82.585 1,705,365 1,583,295 La Guaira & Car. Mar.23) 1,67 1,272) 14,074 _ 21,209 Louisvl. & Nashv. Mas ? 
Gt Indian Penin 19, 70,153, 65,159 1,335,721 1,525,363. Mexican ..... May 19 $92,900 $2,20 11,821,709 1,826,800 Missouri, Kansas ; 
ludian Mid!and.. 19, 23,925. 17.556 “456,104) "304,526 Mexican Nationai 14 $163785. 127,104/2,859, 125 2,400,306 N.Y. Ontario & --) . 
Madras .......... 13, 19,158 17,182 373,884 330,458 Nitrate Railways* 1s 14,873 19,635' 149,289, 167,993 Norfolk & West.. l 
Sou 4 «ee» Apl. 21) 16,049 1486] 233,865 227,282 Ottoman .. 3,302 3,434! 60,685 60.035 North Pacitic .... - Av 2. 
OBBIG } Reci 589 | 44, 63,258 Pennsyivania .. ar 
B.A. Gt. Southern May 20, 33,980, 38,399 1,845,534 1,634,425 oo Mar 2 — a a Phila ‘iphia SErie f Fe 
p A.& Ensenada Sc) 20) 4,384 3,987 20.917, "163,935 Ala. Gt. Southern 4pl. 21 £128 6,131) 125,014 198,359 Philadel. & Readig M Y 
B. fm an a $32,642 411,875 Chic. Mil. & S8.P. May 1¢ 135,940 152 426 2,820,510 2,585,275 8 uthern Railway Mis 
‘2 0} 19 077 17,250 6,9 0 3 ) Wabash .....--+-+) 
ntval Argentine | 1S) 22,555! 26 305 583, aa ay on Cinn. Southern ../May | 83,830) 74,2)0! 255,202) 210,000 | 
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ek. South-Eastern has fallen 2t, and Chatham Second 
a beany dropped 53; South-Western stocks have also 
oe substantially. In other directions the fall is less 
severe, Great Eastern being 2, and Great Western and 
North-Western each 1} lower on the week. There are 
fractional declines in North-Eastern, Midland, Great ( entral, 
Great Northern, and Lancashire and Yorkshire, and the 
socks of the Underground lines have also declined slightly. 
Saoteh issues exhibited some firmness early in the week, an 
,nnouncement having been made that excursion and other 
does are to be advanced to a moderate extent. They also 
have relapsed recently, and, while Caledonian and Glasgow 
S, uth-Western Preferred Ordinary show a loss, North British 
‘cat about the same point as a week ago. Barry Deferred 
stock has recovered 3 points. ; 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 
£149,743, equal to 8-9 per cent. for the week as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £4,414, equal to 2:3 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £305,368, or 1:0 per cent., while on the Scotch lines 
there is a gain of £71,353, equal to 2°4 per cent. The latter are 
calculated from February 1st instead of from January Ist, as in 
the case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes : — 

**Making-up” 
7—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May14. Apl.25. 
Barrv Deferred Ordinary...... 108 13 .. 111 6 «2 + 3... ne 
Caledonian... ...cscccccceces o BUR. Gh. + Bee Shee — 4. oe BS. 22 3 

Do Deferred .....cccccccces oe: a en Te ee 
City and South London....... . a eo Oe Oe ee eas Abel ee ee 
Great Central Preferred ...... 31 3 .. Sl 3 .. Se 

Do Deferred .......... i. ne coe oe  —- a ee 
Great Eastern ........+. sees 120; § .. 1de §.. — 2 .. 118s .. 1193 
Great Northern Deferred ..... 523 3 524 2 =~ 2... 532 .. BAe 
Great Wester ...ccesccecccoce 158+ #3 1572 $..— 1 .. 1563... 159 
Hull and Barnsley .........+- - 63 &.. 59g 608 .. — ; oo 58 .. GOh 
Lancashire and Yorkshire .... 135 3 .. 1343 53... — co IM 1. 13 
London, Brighton, &c.,“A”.... 1613 24 .. 154 4 oo — TH .. 162 .. 166g 
London, Chatham,and Dover.. 22 4 21g 8 -e — bee 22%... 23 

Do Arbitration Preference .. 127 9 i oo 1268 .. 128 
London and North-Western .. 1883 9 .. 187i 2 ..— 1g... 187g .. 188) 
London and South-Western .. 195 200 .. 193 8 ..— 2 .. 192 .. 198 
Metropolitan Consolidated .... 1053 6} .. 105 Foe — § oe 1053 .. 106 
Metropolitan District.......... fe oof Bcc — Bee D eo BB 
Midland Preferred ............ 78; , eer ae ee 

Eee MNOE ncn <acns cavnciass 84 2... 835 4 ..— 2... 835 .. & 
North British Ordinary ....... + ee ae ON Oe eb ks cs om ORE ae! Oe 

_Do 3% Preterred ...........- Bg 34 824 Cee << 3s xe. ee ow Oe 
North-Eastern—Consols ...... 170% 3... 169§ 704 .. — 4 .. 1693 .. 172} 
North Siaffordshire............ eee an Gee an 5c 2a we we ee 
South-Eastern “A”............ 85, g@.. 82 2. 23 .. 87 .. 89% 


° . S r . i ‘ - . 
American Railways.—Very little has been doing on this 
side in American railroad securities, and prices have closely 
followed the lead of New York. At the beginning of the week 


afrm tone prevailed on the announcement that the United favourable character of the annual report. The miscellaneous || 
States Government had decided to redeem $25,000,000 of 2 group of Gold Mining shares have been neglected, Champion || 
per cent. bonds, while the Bank statement was ofa favourable eefs alone having received a little support. Copper shares |} 
character. Later, a break occurred on reports of an outbreak are weak for the most part, Rio Tintos being 1} down, at 527. | 
of the bubonic plague at San Francisco, which again were Cape Coppers have lost 4, and Utah }. Tne Mount Lyell || 
aiterwards contradicted or minimised. On balance the move- issues, however, show a small improvement in several cases. 
ments ir ces are . anna Se . : 
r o In | _ are not of miuc h importance. A fair number The following are the prices and variations of the more activ 
of dealings have taken place in Northern Pacitics, and both shares :— | 
Common and Preferred are quoted higher. Baltimore and Sout AFRICAN. 
pilo shares have risen 3, though scarcely any transactions Closing Prices. Rise Closing Prices. Rise 
Have taken place here. A small advance is marked in Norfolk Last To- or Last To- rol 
and Western, but, on the other hand, Denver issues show inset bes 4 ~~ Fall. Knight's a a7, rs 
rather a heavy fall, and there are smaller declines in Chesa- iene. Qa, tds... a Langlaagte Estate. ox as 5 .— 4 
peake and Ohio, Erie 1st Prefs., and most of the active issues, | Bonanza .......... se “ 38 8 a cap ae Me -0 M%.. -- 
som marl . 4 ; . s A oy British South A... 53¢.. th..— ¢, Meycr@ Chariton... 33 .. 2. ee 
. os ae moveinents have taken place in bond City & Suburbani£4) 5 1. 5... .. Modderfontein (£4) 1014 . 10/;..— 
pene, heeling and Lake Erie Extensions having advanced Cons.GidFields,Det. 73... 7); .— ¢; New Primrose .... 52 -. 3 oo ts 
— 86 to 102}. Pittsburg Series * B” have risen 7, Southern Crown Reef....-. oe 0 rr a 
tal “ Nae mT ., a : > S (2D) «oe ‘ -* Le z ses us seve oe - 
b 4 ay (East Te nnessee) 9, and Long Island 40-year bonds 4. Durban-Roodepoort 54... 5;.. .. Rand Mines ...... 93 .. 388 ..— 
aitimore and Ohio and Northern Pacific issues show smaller East Rand ........ Tih. 18 ».— de | Resmenee »+-->- Ss 2 — 2 
advances, while Eries have decli 1 Ferreira .....-.-+- 204 .. 194 ..— 2 Robinson (£5)...... 8h -. 8s - 3 
The fol a a ee Geldenhuis Deep.. 95... 9$ ..— 2 Roodepoort United 3... 33 
€ following are the latest closing prices, &c., of the most Do Estate ...... Gik.. 6h ..— oe | Rose Deep .«....... 84... 8% i 
proluinent issues :— Do Main Reef .. ;* . ai? ‘ ji — pas apeest oe lt cc l¢ . 
. Ginsberg ......+++- oq! (aa immer ack (£5) 53... S¢...— 3 
Making-up ; a 4 .n leb..— & (RA. Geld Treat 1c se Sef. 
Closing Prices Rise Prices. ’ duane lieaaa save EE as 1 -- . Franeveal Gold... lg. 
Atchison Com. 5% Preferred Last Week. To-day. or Fall. May 14. Apl.25.  preriot (New) sxsese © eo 6 Village Main Reef Ta - 7, xe ; 
o Preferred... he: Sa Eee 25§ 6e..— 8... 25 .. 233 Jagersfontein(£5) .. 153 .. 153 .. Wemmer.......... 10g .. 10g ..— 3 
Baltimoreand Ohio. + 12 Z-. 72 ee ee ee 703 Jonnnsbrg Con. Inv iz. ae se Wolhate? ...cccccece GB ce . oom 8 
De ae ee ree te 8. 38 So. + Cae ee we eM 45 axuebe Rr) ae Worcester ......-- SE ate ce te 
Ghicego, Mila Gi Baui.G-Giic 118g 9) vase Eco § clang lags, POMPE cerns ee od 
iver & Rio Grande Ord. Shs, 19+ oe ae “# Pe 
eno Prelerred Shares ..... 708 i a exe ee 3 < 694 vi 73° renee eaapemamne - 
rie Railroad Com. Sto . . ~ es * ** s : : : : . Rise 
| Dols Pret. OR sees IG .. 19R Bec — Ree Azz .. 134 Closing Prices. Rise Citing —— oa 
Doand te ttteees = 20" <e T oe = Goo Tes wa jm m oe = a 
1) 0 #006800 260066 e * . . 
tinois Central St ae D oo 18 2 .. a ' a — , 
Louisville 4 Seite at ai: ns 6 .. 5st £.... 2... 15h. 117g )~=— Alaska Goldfields .. i _ ae cae Soe --:- ji : , oy 
New York Central oo . wae 2 - Sle £..— §.. 8s .. 8 AMNANRIR «22-2008 is ‘a .— 3 - . € a - 5 
N.Y. Ontario, and W Semin "a 2 2.. 14 2.... .. . 1323 .. 1364 Associated Go +e SH ee om ondcn a : rere 
Norfolk & Western Ad ee-Bhe. Zig ¢.. 2 8 ie — bres Sse DB Broken Hill Prop.. 2;;.. 2y%..4 g | Mason & Barry (£2) 
|| Northern Pacitie Ss Fe. 136 803 we oa Bee + ¢.. 79 .. 793 Burma Ruby..... ; ef oa a ty ae —— ne Bt i s é 
| Do Preferred... s<0e Se 63 «cs OO Bee + Et. TE... @ Cape Copper ...... -- 63 ..—g Mounts M see fs 
Pennsyivania KR. $50 8 Ato sine 98 6X. 16g.) AX.. + Ig. % .. 78 Champion Reef.... ek... 6yit..+ py | Mysore (10/).....-- - 69 -- Gre..— 
MONG... Mares 66s gx.. 665 #x.. a a Coromandel ...... &-- &.-- .. | Nandydroog ...... Sg SB - 
Southern Ordinary *”°"*** S 4. CG ee — &.. 8... 92 Gildn Horseshoe Est l3gx.. 12x ..— 14 | Ooregum .....---. o 3 Ha-- 35 oot 
oo DUD D6ebtninnccee lzz 3 12g 4 : 12 14 Great Boulder 52/0 32/ Do Pref. .....+- 0 4h ue Mee os | 
Southern racine en Ttttttee Sot 41. 55g Oe t— 81. 561. 59$ HemptonPlains(lé) +9.. 4 ..— gx | Bio Tinto Def. .... 5+ .. 524 ..— 1 
Union tvacite Shares *** + 46 See. 34g og... — 4.2. Hh.. 38g Hannan’sBrownbil. 9gx.. 8fx..— yy | Dharsis...---- veeee Shr. soe o- II 
|| Wabash.st. Loui ac. Prp She oo2 52 °° 5 Beem fhe 54... 57g Hauraki (2/6) ..... ~ 19 .. Lid ee oe | Waid... 0. eee eee 1Oya-+ 208 --— ta || 
|} Wo 6% General Marre es 206 2 .. 28 “a 22 22 Ivanhoe (New .... 11] ., 10$ ..— 12 | Waitekauri........ 2g... 2th..— ve 
} %& Ge 1eTal Mort Certs - & Bee . i V3 ; “ ¢ j 
co S86 9B 2. BBG GB. +2 00 ce 583 .. 417 Kalgurli ..ccccccce Gg ce SE oo @! W.A. Gold Fields... 2gx.. gx .. .. | 
oS \ 
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Colonial and Foreign Railways.—Canadian Pacitic | 


shares were very flat at the beginning of the week, but have 
recovered towards the close. and are about the same as 
last week. Grand Trunks have rallied more substantially, 
and show a small general advance on balance. Indian railways 
have been quite actively dealt in at better prices, advances of 
a point each being marked in East Indian Annuities, Indian 
Midland, and South Behar stocks, while West of India Portu- 
guese has risen 3. It may be mentioned that the quotations 
for Bombay Baroda, and Madras stocks have been restored to 
the Official List. Dealings have been recorded in the former at 
1953 and 196, and in Madras Fives at prices ranging from 144 
to 147. Foreign railway stocks have been dull 
Mexican Preferences have each lost a point or more, and Buenos 
Ayres and Rosario and Central 
Santa Fe and Cordoba Great Southern Debentures, however, 
show a further substantial advance. The few movements that 
have occurred in Brazilian issues are downward. 

The following shows the net movement on the week in some 
of the principal issues :— 


? 
generally, 


“ Making-up” 
-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. May14. Apl.25 
Bombay, Baroda, &c........... i? SE Se. we. none « oe aon 
Buenos Ayres and Rosario Ord. 70} 1)... 694 70} .. Raa Se ee Oe 
Buenos Ayres Great Southern... 147 8 .. 1i7h 84... + §.. 147 .. 15; 
Canadian Pacific, Shares ...... 954 3 Pee Oe aa — a 
Grand Trunk of CanadaOrd... 7; 4... ie wesc — wee Has & 
Do First Preference ........ 83} 9 .. 835 9s... + b <w BS we 904 
Do Second Preference ...... 62 623 f§ -. + gg. 626... 65% 
Do Third Preference........ 255 4% 1 ee ee 
Great Indian Peninsula ...... i. al ae ee <iky oad 
Mexican Railway, Ordinary 18 4 li dt. ~~ ¢ BW. FW 
Do Pirst Preference ..... ees? ae 79% Bax Lica Be oe 
Do Second Preference ...... Os 1g 295 30h .. — 1 «2 Wh... SAH 
WENN i orci ee nets aden claeeee G62 Sc... Ge  €8.. -. aun 7 oe. oe 
San Paulo panemaeerelaiaue Ss 8.13 DB .. b xa CD we Se 


Mines.—The public are not vet sufficiently impressed by 
the advance of our forces in South Africa to come 
buvers of Kaflirs. The volume of business has, in fact, been 
very small, and prices have had a weak tendency for the most 
part. There is a little more firmness at the close, but the 
variations on the week are mostly downward. A loss of about 
* each has occurred in Rand Mines, lerreira, and Geldenhuis 
Deep, and of 4} to + in Angelo, Crown Keef, Wemmer, 
and Robinson Deep. Knight's and Simmer East alone show a 
small advance. We Beers are } lower 
Rhodesians have moved up. Geelongs to the extent of 
while Chartered are the turn lower. Westralians have been 
flat, particularly high-priced issues. Golden Horseshoe and 
Ivanhoe are each about 14 lower than last week. Great 


Boulder Perseverance and Lake Views have lost 7, Kalgurli | 


Associated and Brownbill 
The only advance is in 


., and Hannan’s Brownhill ,'; 
iixtended have declined fractionally. 


the shares of the British Westralia Syndicate, owing to the | 


Argentine are each 1 lower. | 
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Miscellaneous.—Somewhat in contrast with most other 
groups, Bank shares show, as a rule, an improvement in market 
value. Among London banks, London anf County, London 
and Westminster, National Provincial, and Union of London 
have each risen about 3}. A substantial rise has  oc- 
curred in London and River Plate, and Standard of 
South Africa shares, and smaller advances in Bank 
of Egypt and Bank of Africa. Hong-Kong and Shanghai, 
and Bank of British North America are quoted lower. 
Allsopps stocks have again given way, the Preferred 
and Deferred Ordinary being 1 and 2 lower respectively. 
Guinness’ stock, however, bas risen 10, and an advance has 
occurred in the securities of Ohlsson’s Cape Breweries. Iron 
and Steel shares exhibit some weakness, declines being 
marked in Pease and Partners and Weardale Steel. Gas 
stocks continue to fall away, a remarkable movement this 
week being a drop of 16 in Tottenham and Edmonton stock, 
while several others have lost a point or two. Spiers and 
Pond shares were sold down heavily at the beginning 
of the week, but are only 1 lower than last week at 
the close. Welsbach Incandescent stock is again down to 334, 
after changing hands at 31}. There are fractional declines in 
Barnum and Bailey, British Tea Table, and A. and J. Stewart, 
and Menzies, while prices are marked higher for City of 
London Real Property, J. C. and J. Field, Kodak, and Tele- 
graph Manufacturing, while J. and P. Coats has risen 15. 





MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall. 

Allsopp Def......... 44%.. 434 ..— 1 | Linotype Def. .... 73... T7}.. .. 

Armstrcugs ........ ise LONER 5 acess woe Sty. 2h..+ #3 

Coats (J and P.) .. 750 .. 765 ..+15 | Lon.&County Bank 104 .. 1044..+ 4 

Eng.Sewing Cotton 13.. 13.. .. | Lon. & West. Bank 65.. 65. 

Gas Light, &3...... @.. &.. . | Lon.Genl.Omnibus 200 .. 200 . 

Guinness Ord...... 540 .. 550 ..410 | Vick'rsS’ns&M'xm 53... 58..— & 

Harrod’s Stores .. 33.. 33.. .. | Awiersand Pond .. 16. oa 

Imp.Ottoman Bank 13... 12§..— %§: Welsbach Ord..... 35... 334. ls 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 

























Company. | Class. Date. Place and Time. 

Amal]. Pneumatic Tyre reneral....... May 28;Winchester House, at 12 
Anglo-Russian Petroleum ../General....... ' 28|Winchester House, at 12 
Army and Navy Auxiliary 

Co-operative........... }General....... | 28 Westmin. Townhall, at 23 
British Deli and Langkat 

Na eee F.x-General 29\ Winchester Honse, at 12 
Brunner, Mond, and Co...../General....... 30 


Croydon Tramways ...... 
Durban - Roodepoort Gold 
Mining atone ....JGeneral isis 
East and West India Dock|Debentures ... 
First Scottish American 


E.x-General... 31,Cannon street Hotel, at 2 


31 Cannon street Hotel, at 24 
29 Winchester House, at 44 


a EE occ 31 Dundee, at 12 
Globe and Phoenix Gold | 

SER, co Sea General } 30 Cannon street Hotel,at 12 
Granite Gold Mines .. ..{General....... 28, Winchester House, at 12 
Great Boulder Proprietary | 

Gold Mines ............ General....... 351 Winchester House, at 12 
Great Boulder Perseverance 

Gold Mining Je eee 31 Winchester House, at 12 
Indian General Navigation 

and Railway...... General 29 Winchester House, at 11 
3.C.enad. Pia General 29 Winchester House, at 12 
Jetinga Vallev Tea |General 31 Winchester House, at 12 
Lambeth Waterworks...... wzeneral....... 29 Brixton Hill. at 12 


pt ena Le EE < ee 29 Winchester House, at 12 
London and Westralian 


Mines & Finance Agency|General........|June 1 Winchester House, at 12 


9 
Montevideo Gas............/G@emeral........ May 29 Winchester House, at 12 
Midland Rly. Co. of Western 
Australia eS eee 30 Winchester House, at 12 
Mica Manufacturing ...... AOINOTI so cccas 31 Winchester House, at 12 
Mount Catherine Gold Mg.}/General....... 31 Winchester House, at 11 
Nitrate Provision Supply ../General....... 28 9 Gracechurch st., at 24 
Otis Steel ec ae SROUOR . 6x <n os 31, Winchester House, at 2 
Patent Sterilised Cask General........ 28 30 Mincing lane, at 124 
Pumpherston Oil .. .jGeneral...... } 23 Glasgow, at 12 : 
tand Gold Mining ........ General....... 31 Winchester House, at 104 
Reuter’s Telegram ....... General....... 30,24 Old Jewry, at 12 : 
Rubber Estates of Para ....J/General....... June 1 Winehest r House, atll4 
Ruston, Proctor, and Co. ..}General....... May 30 a . 
Santa Fé and Cordova Great 
fFouthern Railway . (General........ 28 Winchester House, at 12 
Streeter and Co........... .jGeneral....... 28 ae , 
falunga Goldfields Develop 


ment 
Tower Tea een ; 
Trust and Loan of Canads 
Villa Maria and Rufin 

Railway 

I. 


./General...... 
General 
General....... 


31 Winchester House, at 12 
28 Winchester House, at 12 
317 Gt. Winchester st., at 2 


; ; oeevecs-Mreneral 28 Winchester House, at 2 

W. Bush and Co. General 31 Winchester House, at 124 
West Australian Smelting. .}General........ 28 Winchester House, at 124 
West India and Panama 3 


lel mn} 
sCieerapn 


30: Winchester House, at 12 





STOCK EXOHANGE NOTICES. 
The Committee have appointed special settling days as under: 
WEDNEsDAy, May 30. ; 

Ashanti Goldfields Corporation—Further issue of 10,000 Shares 
of £1 each (issued at £9 per share premium), £2 10s paid (of which 
98 is capital and £2 5sis premium), Nos. 125,001 to 135,000: Avino 
Mines of Mexieco— 60,000 Vendors Shares of £1 each, fully paid, 
Nos. 1 to 60,000; *British Electric Traction—Further issue of 
£150,000 Five per Cent. Perpetual Debenture Stock: Crescens 
(Matabele) Mines and Land—Further issue of 5.000 Shares of £1 
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each, ful aah Stee 3 


ly-paid, Nos. 95,001 to 100000. Nan. 


Gold. 80,000 Shares of 10s cach, fully paid. No. pan ne lidated | 3 
=a orkshire Wool Combers’ Association £500 Onc y+” *0 320,007 i 
First Mortgage Debenture Stock a ae Per Cent jt 
The securities marked * are ordered to } tad } 
List, and also the following :— Vie tits es 
A. and J. Stewart and Menzies—Furthor :< - | 
Shares of £10 cach, fully paid, Nos. 80,001 to 85.000-a)e mea 
Cent.Cumulative Preference Shar: sof £10 ea { Ivy } al 
to 80,000; Anglo-Russian Petroleum, 100,747 Shares »f £1.. 5 | 
paid, Nos. 1 to 100,747 - Blackpool and Fleetwood Tramro.a a | y 
issue of 5,000 Shares of £10 each, fully paid. No: 1 ee . 
British Electric Traction--Further issu € £15¢ 10 Pies ee 1 
Perpetual Debenture Stock: Buenos Avr 5, E cnemad — 


Coast Railway—£200,000 Four per Cent. First Mortzase Deban 
Stock ; Central Argentine Railway—Further iscne . £ sue 
per Cent. Debenture Stock, and £48,419 Three and a-lall oe 


Debenture Stock: Hull, Barnsley, and \ 


way and Dock Company—Further issue of £287 3 ‘tion Ra 
Half per Cent. Preference Stock (1899): Newcastle-wpon.Ter, . 
Crateshea 1 { TAS Further issue of £28 500 ee won fink Y . = anc 


Stock,and £35,000 Three and a-Half per Cent. P t al 

Stock ; P. Phipps and Co. (Northampton and Towcostor Prews, 

—86.985 Ordinary Shares of £5 each, fully paid. 1? 76 922 
76,239 to 77,754, and 77,761 to 86.996: West Hartlenool @- 
Navigation—-£200,000 Four and a-Half per Cent. First Wortoss, 
Debentures of £100 each, Nos. 1 to 2,000: Yorkshire Wool Comre 
Association —433,334 Preferred Ordinary Shares of £] ‘full 
paid, Nos 1 to 433,334, and £500,000 Four per Cent. First M 


Debenture Stock. 





DIVIDEND ANNOUNCEMENTS. 











ert<¢ Y ' 
Company. Period. To. es - — 
Interim Fina 
Assam Cor Me epecaaa Year 1899 “o ] 10 13 
Bank of ritish West { : 
are Half year/Mareh 31 } ' 
Brilliant (.M. : s sd} 
British and Benington's'Half year Marc} * 
Ce CORRE .nccsvass a 5s ] | 
Continental Union Gas!Half year March 31 & zt 8 | 
Imperial Russian Cotton 
and Jute Factory .. Year 1899 ; i 7 
Bo ae eee re Year March 3] 1 
|} London and River Plats 
Bank ‘ ......|Half year,Mar 3] 
Millar's Karri & Jarrah 
lk orests pe emcarn oe ee : ‘ 15 E 
lining and 
ae je i : . 
ey ore | Year 1899 ha i “4 23 
Newport Abercarn 
Black Vein Steam 
Fn “ésaveneuutes Year March 31 ee 24 4 
Norwich and London : 
Accident ......... Half year June 50 10 
P. and ©. Steam Navi i be 
gation Def. ....... Half year; June 30 7 ; 4 
Progress Mines of New ! 
CN ii noes hawks - ss ls } .- i . 
South Austrian Railway) Year 1899 . ; Ap.84 45 516 
Stretton’s Derby Brwry.\Half year March 31 7% 
Telegraph Manufactur a3 , 
Mr <cnkenutusesan Year (March 31 oe 14 AU 
Oe ere Half year March 531 . l 8 
Western Telegraph ....| Quarter March 31 f . t 
Wolverhampton and 5 
Dudley Breweries ../Half year\March 31 8 bee . 








Aotices and Reporis 


GOVERNMENT STOCKS, ETC 4 
GREECE.—The Council of Foreign Bondholder have aera 
from the International Financial Commission 2t At 
ment showing the amounts collected in ! 
assigned under the Law of Control for the servic eT 
Debt from January lst to March 31, 1900, o.s. (January "” 
April 13th) 





January to | Mar. lst | a 
Net Receipts Collected. February, Mar. Slst jt 
1900, 0.8. 1900, >. oa 





Drachme. 
Stamps & stamped paper} 1,902,890°65 
PRUNEOO sx 'ves ass paneer | 1,380,671°38 
Pireus Customs ........} 2,580,260°57 
Monopolies. .....eeeee-: 1,871.059°50 
Total in drachme.... 7,734,881°88 
N.B. Collected in March, 1899 
paper; francs, 42,458-00 gold. 
RAILWAY COMPANIES e.. the first 
CORDOBA AND ROSARIO.—The net promis "vn 
months of the current financial year DeInS Ben on the fs 
what is required to meet the full interest for tl 2 ant 
| debenture stock, the board have decid d : ie ae | 
| the 6 per cent. debenture stock of 5 per cent., “0 T nared with 
| NORTHERN PACIFIC.—Estimated gross earnings 01°". 


the gross earnings for the corresponding i 5 








sl 


. Ve 7 
on tatements do not incl lude the proceeds of land sales 
year. te. st to adjustment when the actual “results are ascer- | 


and are subject to ae) 























Week ending May 7. Total for Fiscal Ye 
Mileace. ————" = I 5 3 I = 
1900 1899 jn tae 1900. 1899 oa 
————— Te | e.| 6 | : 
4.749 4.619 + 130 
Main System "a2 297 } 
sees ry Lines 338 327 + ll 
etal? ' 087 4946+ 141 
Totai ae ; 23 ere oN 
+ 359,128 312,637 + 46,491 18, 983,918, 16,794,979 +2,188,939 
ee | 111,403 94,095 + 17,308 5,091,431 4.197.284 + 894,147 
ae 30541, 28518 + 2023) 1,408,823 1,262,834 + 139.989 
‘ swste 01.072! 435,250.+ 65,822) 25,478,172 22, 
> 19.187, 16,084 + 3,103) 840,848 
Pr ela ' ; _ ee a ' 
Total 20.259 451,334 + 68,925 26,519,020 23,175,995 + 3,143,025 
SOUTHERN prea The company give notice that they will 





ypen a London agency on Monday next, May 28th, at 
House, Old Broad deat E.C. Mr W. M. Acworth has 
appointed agent, and Mr E. W. Cheesman, secretary. : 
“VILLA MARIA AND RUFINO.—The annual report, made up to 
December 31st, shows receipts, £25,995 ; expenses, £22. 864 ; —n 
oft £3131, against a loss of £1,038 in 1898. Goods 
‘hows an wnerease of 29,783 tons, and £7,418 in receipts, 
he a formulated four di ag 
nd P: acific Company, arising out of the working 
reement while the railway was under the control of that com- 
: ific Con npan} presented two counter-claims ag 
The whole matter was referred to arbitration, and 
ut £1,750 — been recovered by this company, 
to the revenue account of the current year. 
unt “ig ‘Son n credited with cash, £3,977, and 
loan bonds out of the commutation fund as 
to 1899. debenture 


tra 
rs per r 


nt. over last year. 


f 
the Buenos Ayres ar 





I | ngit After payment of the first 
ck interest there remains a balance of £844 cash and £20,833 
bonds available for the second debenture stockholders, which will 
allow of a distribution of the full interest of £6 per cer ni in bonds 
r year wing £2,024 bonds and £844 cash, which will be 


arried forward. 

BANKING COMPANIES. 
BANK OF NEW SOUTH WALES.—Advice has been received by 
legram that, at the half-yearly genern meeting of proprietors, 
‘ , & dividend was declared at the rate of 9 per cent. 
per annum for the half-year ended March Slst last, he reserve 
I increased to £1,250,000, and a credit balance of 
1 forward. 

ASSURANCE COMPANIES. 
GUARDIAN FIRE AND LIFE.-——-At the ordinary meetin 


; : 
fund h ‘ 


996,280 carri 


¢ held on 


the 25th inst., it was reported that in the life department 770 new 
policies were issued assuring £421,001, the new premium on which 
amounted to £15,905. Reassurances were effected with other 

r £27,660, thus reducing the company’s risk to £393,341. 


The total number of life policies on December 3lst last was 10,706 


with bonuses, £7,850,123, and the amount of the life 
£3,024,523. It was also rep rted that the 


valuation of the liabilities of the life department as 

at De er 31st last had been made according to th ‘I stitute of 
Actuaries, Hu. and Hm (s) tables of m tality and 3 per cent. 
t t premiums only being value d. The mortality of 

t l having been very favourable, the resulting surplus was 





9, of which sum it was resolved to divide £330,000, carrying 

ard the increased balance of £93, 859, in view of the fall in the 

rate of interest obtainable on first-class securities. Of £330,000 thé 
a livided, £66,000 was credited to the proprietors 


t 
1id in interim bonuses 


nus among 8,657 policies entitled to | 


and atter deducting the amount ps 





ae Arlt exclusive of existi ng bonuses, £5,251,548, the annual 
payable under which amounted to £170,704. New rever- 
ponary bonuses were thus added to the sums assured, amounting 


£379,808. ihe expenses of management and commission 


amounted ¢t 1 2. 4 : . ° 2 
ee ae JJ per cen on the premium incomé: { the five 
. 40 1 fire department the premiums, after deducting 


ances, amounted to £376,473, 


the vear's pr 


ind the losses to £211,069, and 
ss in this department was a trading 





. : f interest, of £32,111. A dividend of 83 per cent. 
a paid-up capital of él 000,000 was declared for the year. 
£10 ch... ' Hg the interior dividend paid in January of 2s 6d per 
expe -) pald up, 6s remains to be paid on July 2nd next, 
ance HIRE The a ul report, presented at the meeting of 
eee t «3th inst., states :—-In the life department 629 
: £246,216, and producing in new 
: . of £1,588 has been received as 
ray ae ates nted. i total income of this 
7 1,005 ; the claims amounted to £93,747, and 
eee ee inds at £1,090,168. The fire premium income 
ST ~ pa slena rip 242 ; the claims amounted to £498,661, and, after 
; : hese, there was a debit balance of £85,814. The 


on Seana income amounted to £30,592: the 
ee ~14,.794, and, after providing for these and 


‘penses, there remained a surplus of £5,012. The 
peveuced in Interest the sum of £53,930. The funds 


£} 18 4 ; P pital ind fire and life reserve funds, amounted 
5 per cent. § He directors have declared dividends amounting to 
MUTUAL LIFE ASSOCIATE ION OF AUSTRALASIA.—The report fo 
- that 2,309 proposals for £789 412 were received an 





1,838 polices w : £§27.290 ne ré 
amounted to £34,127. or an rease of £8,270 on 1 t 
1898. Th aims by ith were £10,597 less tha 1898 I 
actuarial 1 es gatic n D f he period end ry i) no 
1899, shows that 18,307 | es ‘in force for £5,172,043, and 
that out of funds—£1,559,362—at that date th é ia 
gross surplus of £124,372 on a 4 per cent. pure premium at 
but in view the pos f a still further de n 
of money LS mmended to pass sts +4 
per cer V tion, and ma ther spe a v abs 
£65,485 of surplus. r rs nar\ ) rt t 
issued to members at 1 arly as possib he sam t at ¢ 
1894 investigat Interest realised th in am t of fur 
for last year was at the rate of 44 per 

ROCK LIFE.—1 for t ‘ 1899 sh 
directors submit to the propri rs the followin ta I 
business done in the past year During the year 1.589 pro] ils 
were submitted to t} lirectors, amounting to £774,365 
3540, amounting to £194,771, were declined or n mplet 
new } 1 j the yea 1,249, assuring £5 + 
prei £19,920, or d assurances, tl] 
new Ss Ss us 1.249 polici for £513.244,. pr ] £17,355. 
The clain amounted to £94,717, with bonus additions of £ ; 
The tal y y f y g a 45. a g 
£56 685,131. The total amov f th L mt l 1s 
£3,275,797. In ath accident department the premi i 
amount t 16,359, which £4,830 was paid vy 
insurance, leaving a net premiu income of £11,529 id, 
admitted and reserved, £4,579 3si und ex] +28 
return profits to } y hold £1,092 ving a 
£7,302, which has been carried to t redit of unear 


and reserve 


UNITED KING 7DOM TEMPERANCE AND GENERAL 





EOVIDERS 


INSTITUTION.—The report for 1899 states that th mi 
policies issued was 2,439 for £808.210, the annual premiul L 
able thereon being £29,830 rh sims arising fro itl ‘ 
£321,063 amount, under 943 policies To those w h 
with profits” the amount added as bonus was £73,817. Endow 
ment assurances mat ed for £46,701 In the working men’s s« 
f £82 575. 
. TU? 
BALIJAN TEA.—The report forthe year ended De iber 3lst 
states that the accounts, after charging the proportion iargeable 
on permanent building account and d biting to block a 
the sum of £1,828 ay on new culti 1, show a | f 
£2,404. I ling £4.257 b ght forward, and after deduct f 
the in n idend, th remains a total of £5,851, out of which 
the direct é nd a final dividend of 44 per nt. tax f 
making 7 r cent. for tl ar 1899, leaving £4,592 ) arried 
forward. 
BRITISH WESTRALIA SYNDICATE Th ‘eport for the year 
ended | ruary 28th states that the result of the vear’s working 





T 
a net rexlised cash profit of £154,698. Including the 


bala 


brow forward, the undivided profit amounts to £288,810, f 
which the directors recommend a dividend of 50 per cent., with a 
bonus of an additional 50 per cent. free of tax, absorbing £80,000 
and leaving £208,810 to be carried forward 

CALLENDER’S CABLE AND CONSTRUCTION.—The report the 
directors for the vear ended December 3lst states ‘that the avai 
able balar is £33,221. Itis proposed to pay a dividend to th 
holders of original ordinary shares, Nos. 1 to 20,000, rate of 
10 per cent. per annum (clear of income-tax), being 10s per shar 


whereof 5s was paid on November 1, 1899, as an interim 
5s per share to be paid now; to mo a bonus 


» £10,000 ; and carry forward £ 


} Ss trt 
ieaving 


> 


share; to place to reser 


March 3lst, states that the result of t he trading is a gro 

£59,486, out of which £11,273 has been expended in repairs, 

and special improvements 

£45,398, which, with £5,342 brought forward, m 
r i f 8 per cent. per annum 

September 30th, am 

£6,694 has 


~ 
> 
o 
— 
eo 
~ 
™ Oo 


an interest 


i QO, ar L 
leaving an available balance of £32,045. The directors pri 
. further dividend at the rate of 8 per cent. per annum | 
the six months ended March 3lst 


debenture issue; t 


yf the working plant. The net 


akes £50,740. An 


dividend, 


8,221. 
CASTNER KELLNER ALKALI The report for the ye 


ar ended 
profit of 
renewals, 
profit is 
has been 


to 


. ting 
inting 


been pa 1, 


ypose that 
e pa 1 for 


ind t , write off out of this year’s 


appropriace 


ry forward 


CASTLE MAIL PACKETS.—After deducting depreciation of the 
company’s fleet and property, and the dividend on the p 
shares for the yea “ 1 also the interim dividend paid in N iber 
last, there remains 2,064 at the credit of profit and loss at 
December 31, 1895 The council now recommend the payment of 


} 

a further divide nd of 16s per share, which will make, 
interim dividend already 

6 per cent. (free of income-tax) on the 
1899. This will leave a balan , 

1900. The insurance fund, after being credited wit 
premiums for last year on the risks taken by the comp: 
shows a sum at the 
£305,580. The joint proposal made last year by th 
Castle ( mpanies for the c uve yance of 

accepted by the Government of the C ie Good Hope, th 
the mail service will now be performed by the Union Castle 


for 10 years from O 1, 1900 





vessels, 


e | 





paid, a total distribution at t! 


credit at December 31, 
h 


the mails having be 


any Ih 10S 
1899, of 
nion and 

i 


OQ 


whole of 
Company 
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CITY OF LONDON REAL PROPERTY.— Therevenue account shows a 
net balance of £72,818, to which is added £14,768, being the 
balance brought forward from the last account, making together a 
total of £87586. An interim dividend of 4 per cent. was paid in 
December last, amounting to £21,810, leaving a balance of £65,776. 
The reserve fund has been credited with interest, £6,960, and the 
directors have added to it a further sum of £18,040. They recom- 
mend the payment, on June 18th next, of a dividend of 10 per cent. 
for the vear (free of income-tax), which, after deducting the ad 
interim payment of 4 per cent. will require £32,715, leaving to be 
carried forward £15,021. 

DEJOO TEA.——On transferring the profit for the vear, £3,634, and 
after charging the interim dividend of 24 per cent., with manager's 
commissions on same, there remains a balance at credit of profit 
and loss account of £2,415, which the directors recommend being 
dealt with as follow: To payment of a final dividend of 34 per 
cent., making 6 per cent. for the year (free of income-tax), to transfer 
to reserve account £600, and to carry forward to next account £99. 
The crop for the year amounted to 447,086 lbs, an increase of 
“E.C.” POWDER.-—The directors recommend the payment of a 
final dividend of 3s per share, making, with the interim dividend of 
2s per share paid in January last, a total of 5s per share, or 
£8 6s 8d per cent., free of income-tax, for the year ended March 
3lst last. 

FIRST SCOTTISH AMERICAN TRUST.—Report by the directors 
to the twenty-first annual general meeting of shareholders, to be 
held in Lamb's Hotel, Reform street, Dundee, on Thursday, May 
31, 1900, at 12 0’clock noon. These accounts for the year ended 
May lst, 1900, show that the amount standing at the credit of 
revenue account, including £4,404 brought forward from last year, 
but deducting expenses of management and income-tax is £29,773 ; 
from this there falls to be deducted—interim dividend paid on 
November lst last, at 4 per cent., less income-tax, £11,600 —£18,173. 
The directors propose to pay a final dividend at 4} per cent., less 
income-tax, making 8} per cent. for the year. This will absorba 
sum’ of £12,312--£5,861. They have placed to reserve fund £1,000, 
leaving to be carried forward to next year £4,861. 

INDIA GENERAL NAVIGATION AND RAILWAY.—The report for 
the half-year ended December 31st states that the contro! of the 
affairs of the India General Steam Navigation Company and of its 
property was taken over by this company on July lst last. The 
management in India has continued uninterrupted by the transfer. 
Under an agreement dated June 29, 1899, entered into between the 
old company and its liquidators and this company, shareholders in 
the late India General Steam Navigation Company were entitled 
to an allotment of three £10 shares in this company for every four 
Rs.100 shares they held in the old company, holdings smaller than 
four shares being redeemed partly or wholly in cash. The results 
of the past half-year’s working show a net profit of £31,556, out of 
which a dividend of 3 per cent. for the half-year on the ordinary 
shares is proposed, leaving a balance of £10,705 to be carried 
forward. 

JAIPUR TEA.—The report for 1899 shows a profit, after deducting 
the garden manager's commission amounting to £232, of £2,091 to 
which has to be added the balance brought forward and sundry 
receipts, making a total of £2,328. The directors propose paying 
a dividend of 5 per cent., free of tax, leaving a balance to be carried 
forward of £828. 

JETINGA VALLEY TEA.--The report for the 12 months ended 
December 31st shows a profit of £6,074, and, after deducting the pre- 
vious debit balance, the balance at the credit of profit and loss account 
is £4,886. From this have been paid the preference dividends for 
the half-years ended December, 1898, June, 1899, and December, 
1899, leaving a balance of £284, which is subject to the payment 
of £251 for managers’ commission. 

J. LYONS AND CO.--The account show a gross profit of £254,861, 
as compared with £186,598. The profit to be dealt with is £77,745, 
to which has to be added £7,386 brought forward, making a total of 
£85,151. The directors propose to place to depreciation account 
the sum of £14,469, and to pay a final dividend at the rate of 274 
per cent. per annum, leaving a balance of £8,722 to carry forward. 
The reserve fund will now amount to £232,293. An issue of 30,000 
£1 shares will be made at a premium of £4 per share to share- 
holders pro rata in the proportion of one new share for every eight 
existing shares held by them and coupons for fractions of shares 
will be issued. 

LIEBIG’'S EXTRACT OF MEAT.—-The report for the year 1899 
states that the sum of £60,000, which was transferred in 1885 from 
the reserve fund, and has since remained standing to the credit of 
“land, cattle, and new factory account,’ has now been retrans- 
ferred to the reserve fund, the purposes for which that amount was 
set aside having been accomplished. The balance of the profit and 
loss account amounts to £130,233, and out of this an interim 


now propose to pay a dividend of 15 per cent. equal to £3 per 
share, making, with the interim dividend, 20 per cent. for the year 
1899 (free of income-tax), to carry to reserve fund £10,000, to carry 
to employ?s’ provident fund £2,000, to deduct for directors’ per- 
centages £8,768, leaving a sum of £9,464 to carry forward to profit 
and loss new account. 

LOCKHARTS.—-The report of the directors for the financial year 
ended March 3lst states that the accounts for the year show a 
balance available, after payment of the dividends to the preference 
shareholders and the interim dividend paid to the ordinary share- 
holders, of £6,664. Of this sum the directors place to the credit 
of the reserve account £1,000, and propose to distribute a final 
dividend on the ordinary shares at the rate of 9 per cent. per 


leaving to be carried forward £714. 


760 THE ECONOMIST. 


dividend of 5 per cent. was paid in February last. The directors | 


annum, making a total distribution of 7 per cent. for the year, | ; re 
| that the result of the first full years working 


retires ssscsnsssseesessnssusesnnaseteeemmesssmuensmemenmenenieneemtamneestammpamatsamtammsas AE 





May 26, 1900 


MONTEVIDEO GAS. The report for th + 1899 
profit is £21,045; adding interest and d mk #4 fee 


id d 1 9¢ a 

on exchange, £132, the total is £23,108 : ' I 
interest on debentures, bad and doubtfy as 
tion, the balance available is £19155. A, terim divas 
paid in November of 63 per share, less el ie ¥ 
recommend the payment on June Ist of a turrh 
per share, less tax, making together a diyid 
the year. This will leave £188 ¢ ‘ 
tingency account stands at £8,172: the baila: 
reserve account, after deduction of the £199 : 
tion of the debentures paid off up to an it } ° poe 
on January 1, 1900, is £54,100: and the i art paya 
at £12,500. —— ’ 

OXFORD.—The report states that the pr ‘ ‘ ; 
ended April 30th was £19,766, and, after providine fox 4.3 
debentures and writing off £1,211, the whe 
preliminary expenses account, there remains, with €3¢ga - 
forward, a balance of £19,243. An interim dividend of 4 «> 
(less tax) has been declared, and the dir 
further dividend of 6 per cent. (less tax) for 
April 30th, making 10 per cent. for the year. Th 
to place £5,000 tageneral reserve fund and carrv f rd £4 0a% 

PATENT SHAFT AND AXLETREE.—The feport for 
ended March 3lst, shows a net profit on trading, after vr 
for all bad and doubtful debts, and writing xdequ 
tions on working plant and stocks, of £51,701. | idir 
amount the balance brought forward, there remains a « 
£55,907. <A dividend of 10 per cent. per annum (tax free) for 
year on the ordinary shares is proposed, £25,000 is add 
reserve fund, and £7,705 carried forward. 

PATENT STERILISED CASK.—The report 
April 9th states that, it being apparent that the negotiati 
the foreign rights belonging to the company would 
siderable time and attention, the board decided to place theB 
patents under the management of a separats mpany. A 
ingly the Sterax Company, Limited, was formed, and this co 
pany has obtained ‘or the British rights a net sum of about £1250 
in cash and £42,500 in shares of the new company. The boa 
recommend a dividend of 5s per share. This will leave the con 
pany with cash and liquid assets amounting to about £4,000, a 
addition the shares in the Sterax Company. 

REUTER’S TELEGRAM —The report for 1899 states that th 
amount available for distribution, after deducting rebat 


unexpired subscriptions and writing off a portion of the expenditur 
on account of the advertisement branch, amounts to £3,304 
including £29 brought forward. The directors now d 

dend of 4s per share, equal to 24 per cent., making at 
bution, tax free, of £ per cent. for the 


I 


year. This will absor 
£4,995, and, after adding £3,000 to reserve, there will remain 
balance of £309 to be carried forward. 

RUSTON, PROCTOR, AND COMPANY.-The report made y 
March 3lst, states that the balance of profit for the year, after 
deducting depreciation of buildings, plant and machinery, and 
oftice furniture, directors’ remuneration, and interest on debentures 
is £27,135. Adding the balance brought forward from last year th 
total is £28,615. The directors propose to pay a dividend of 1's 


| per share, being 7 per cent. for the year (free of income-tax), t 


transfer to credit of “equalisation of dividends account” £10,000 
leaving a balance to be carried forward of £1,115. 

TRUST AND LOAN OF CANADA —The report for the six montas 
ended March 3lst, states that the net profits amounted t £13,977 
and, after carrying to reserve the moiety of profits over 6 per cent 
dividend, the balance at credit of revenue, including £12,095 rought 
forward, is £23,958. The directors recommend a divi lend at t 
rate of 6 per cent. per annum and a bonus of 4 per cent., — 
leaving £12,538 to be carried forward. The reserve fund has beet 
charged with £2,635 for loss on securities realised in Canada, ane 
with £3,463 for depreciation in value of investments b id 3 
E.ngland. This fund now amounts, at the price of the day 
£177,425, compared with £178,844 on September 50th last. te 

WARNER ESTATE. —The report for the year ended March vis 
states that the gross rental, after deducting bad debts, Is #2/0% 
as against £32,996 for the previous year. The directors have pee 
an interim dividend on the ordinary shares at the rate os : 
cent. per annum and carried £3,482 to_ reserve. They bs 
recommend a balance dividend at the rate of 7 per cent. per ae 
making 6 per cent. for the year, leaving £1,497 to rah a’ 
forward. In addition to the £3,482. mentioned a 
premiums on the preference shares issued d o- 2 Bie 
amounting (less expenses) to £4,518, have been aades re 
which has been raised to £33,000. - » tw the 

WEST INDIA AND PANAMA TELEGRAPH. The gn gna 
half-year ended December 3lst, states that the amount" 
revenue is £22,643, against £51,937 for the corresp ws ting OAS 
of 1898, and the expenses have been ere ae ‘a to be 
leaving a balance of £1,211. To the pr fit of £1,21 837 ¢ * 
added £3,021 interest on investments, making, Wh * half 
forward, a total of £4,612. As it requires £11,769 : dip don the 
yearly dividends on the first and second preteren a apa the 
amount available, even with the interest on — seet 
small balance brought forward, is insufficient to ! 


-_ 
this occasive 


dividends by £7,157. The directors recommend on t 





brougs: 


thes 
jae 


re fund; 90¢ 
or m Sans . > reserve tan 
the payment of dividends by drawing on the are (free of ts 


they also recommend that a dividend of ls Pere dividends the su 
be paid on the ordinary shares. To meet these ewig £279 #9 
of £12,000 has been transferred from the reserve, 

carried forward. tors stat 


—The direc ’ 
WILLIAM COOKE AND CO. (SHEFFIELD). a in 
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; 
: £15810, to this must be added the balance brought Cons Le le di irsements have also to be m t on ac ; 
a pr “a7? giving a total sum of £16,782. Of this amount | machinery, lately despatched to the mines, for the pury : 
oe , ee “already paid the interim dividends, leaving a | increasing the returns by the treatment of larger quantities of t i% 
. , dealt with of £12,826. The directors recommen ia ower-class es [The shareholders have received an interim : 
oo 3nd on rdinary shares of 5 per cent. (making /3 | dividend f 10 ; which a £18866 4 
Ns ee vear), and a bonus of 5 per c:nt. on the ordin ry rect W mend the pay nt of a final dividend of 30 ; 
Sone ee a total of 124 per cent. for the year, to transfer | cent., w will require £56,598 12s d toget : 
ee al and carry forward £1,811. There has been | dividen for the year of 40 per cent ala £3,286 w 
ee nto ement in the iron trade during the past year, ind | rema arried vard. Tr re during th 45 
Fe to satisfact ry condition. closely ipproximated the quant nt | for 1898, vi 


MINING COMPANIES. acl eta ere . much better | 
ALADDIN N’S LAMP.—The repo rt for tl 12 year en ded S pt m eI wi to ’ . AOF UO 4b s 





© Rape mgt em eme ce 




















; 
‘allion produced during the year, and all other) = —— i 
: rt realised the sum of £30 658 to re =. to be _— iy A . > | 
reve ee aking 271: ting there i} ia 
106.3 brought forward, making all £41,271; deducting a+ <v j te rm | 
ee a amounting to £20,008, the sum of £21.267 e OMmtintercia I 5. < i 
from all expenses, oe. as on ts o ; 
sins, out of which an interim lividend « f ls per share has bee ees Lg 4 
- GT TH ! 
DURBAN ROODEPORT GOLD.—The report for the year 1899 state E CORN TRADE. 
ne revenue and expe ndit account has been com Mark Lane, Friday Evening. ¥ 
that th Mba oa? ru ar ree 
yto August 31, 1899, wing to the compulsory and The market throughout the past we us exhibited a ge 
-ried departure from the Transvaal of the general manager and | gone of duly sa, then tn iron a ties or limited attendanc« ; 
= staff. and before they were able to send detailed accounts for | o¢ buyers being extrem t, while a disposition was manifested 
he n 1 of September. It has, t herefore, been found necessary particularly for breadstufts, t nfine purch t 
+. nlace the revenue and expenditure for that monsh, together with | »., uir ments Holders, however ave refrained from pr y 
other 1 ints, up to the end of the vear, into a suspense oo t. sales. but prices have tended in favour of buvers \ fale steele 
her ee re ' ut F \ in ir of bu . A fair suy 
From January ist to August 7 1899, the profit earned wa £102,7 ‘Ys | English wheat has been available, but with n ippreciable ir . 
ohio’ SS coupe ane a total of £130.3 Three | : I ein 
making, with £27,527 brought forward, a total of £130,500. Three | in (he demand, actual sales passing have partaken of a ‘ 
sarterly dividends up to Septe ymber, 1399, of 25 per cent. each, character it about revious irre es. Foreign sorts have 
sking a total of 75 per cent. for the year, absorbed £35,750, and | +), 1 very dull, while sellers of American were less reserve 
ma l x : ou 3 a has ata ‘ s ‘ baa ‘ ‘ v ‘ at > ‘ ft 4 
£16.555 is allowe d for depr . — mn of pl: ant, machine ry, &c., which The nsumptive demand for flour does not improve ind ie } 
£16,5 allows . ded Does The nd for 1 } prov i : 
left a credit balance forward of £19,996. A further credit balance busines SS Was agail nducted with extreme slowness, while values 3 
of £3,333 is carried forward in the suspense account. mar a downward course. The floating and forward shipment 
GREAT BOULDER PERSEVERANCE. The report for the year | department for wheat has formed no exception to the preva 9 ia 
1899 states that 22,734 tons of ore have been crushed or smelted | guiness buvers being scarcely in evidence, and alth . i 
n ; 14 9 . ailings . , : : ; » an ue op ' 
fora vield of 36,712 ozs of gold, and 12,034 tons of tallings a | have not offered at lower prices, the tendency has been dist iG 
een treaté 1 fora yield of 8,571 ozs, making in all a gross total of | favourable to buvers. There has been fifteen cargoes arrived off a 
~ } > Y 10le . . ame . — ee y tags g 
45,283 ozs of gold, the profit on which (after deducting the wl the coast during the week, and bids were very difticult to find for 
t of development work for the year, and London e ae nses, and | these. The Otterspool, Californian, off c ast, Was held for 30s, and 
" ettit ng as - £1,950 as a reserve against the dutie s payable to the | wajla-Walla cargoes in this position for 28s. 3,000 tons, f.a.q., E 
West Au ian Government) amounts to £78,418. Adding the | pocario-Santa Fé. May-June ding, were disposed of at 265 6d i 
balanct £811 brought in from last account, there is a total to the | ¢p, 


Cento, containing 2,800 tons ditto, 77 kilos guaranteed at 


redit Joe profit and loss account of £78, 499 ; this the directors | yy, nt, April 27th bill of lading, at 26s 4id: Fastnet, 3,000 t a | 
propose ild be applied in part payment of the cost of the WOW) Ts Pinte, accloel ah 8a Vieicenh See orders. wk Bie SA on ean iq 
suly hide sal and the equipment of the mine with the additional | 4}, Emilie Gallena. 11.560 rs | ilifornian. middle of April i, 
machinery now being laid down. bill. of lading, at 296: and the Astoria. 16000 are Victorien. , 


GREAT BOULDER eee The report of the directors | oy sample, arrived at Falmouth at 29s 6d, net cash, for Rouen. 


> ] 3 mi c , t , ere 
i for the year ending December 31st states that the profit and loss | Pye j,, juiry for parcels has been of a quiet nature, and only a sma a 
4 int shows a net revenue of £213,436. Adding to this the | volume of business has been carri d out, at generally easier cur 


amount brought forward from the previous vear, and deducting | jes No, 1 hard Manitoba, shi pping or shipped, changed hands at 
the provision for income-tax, in London and Western Australis. & | 28s 103d to 28s: afloat, 28s 74d: and May shi pment, at 28s 74d to 
sum of a 834 remains at the credit of this account. Out of this | 9g. 64° Bp ‘ 


susiness in malting barley continues to make slow head 
four dividends of Ed per share have been paid, leaving a om - 


Ou! way at about late rates. Grinding sorts are sparingly offered ; but, & 
£86,034 1 now to be dealt with. It is proposed that there should 1 with no revival in the demand, business has been conducted on § 
writt off ‘ I depreciation of machinery, buil dings, and sie narrow lines. The cargo market for this grain has remained t 

£2 000, and from ne account £20,000, in reduction of 


: same dull state which has predominated for some time past af 

‘hee furniture £300, together £40,300, and to carry forward the | anq yalues, with a lack of support, have tended lower. 14,000 ar ite 
balancs of £45,734 to the current year. On account of the late issue | ayo Aug ist-September shipment, five options, changed hay 

is report, caused by the unavoidable delay in the transmission | 17; and 12000 ars ditto. May-June despatch, four tion 


‘ + ° . 
tron the mi 


ine of the manager’s report and accounts, the fourth | 4¢19s. The Amie. Azoft hi f G 7; 


rom thi ; ro _ ac f, prompt shipment, was held for 19s 9d 
dividend, corre sponding to the final dividend of the previous year, | With a quiet demand for maize. niv limited transactions , 
was declared as an interim dividend, and was paid on April 20th 

+ TT 


: ] 1 effected, but prices in most instances have undergone no essential || Ae 
ast. ine return to shareh Ide rs 18 the same as last year, VizZ., 109 | variation. The cargo section has ruled inanimate, buvers ss 
t it the amount paid is greater by reason of the increase ‘ i 


LY 


IN Sas a Ea 


per cer 





refraining from making bids, and, with sellers disinclin: ) 
grant ec essions, trade has been at a standstill. For 


i 


in capital 
__ WENTWORTH GOLD FIELDS PROPRIETARY.—The report for the American mixed for shipment, destination asked, 19s lid | 
year ended Sx ptembe r 50th states that the bullion produced during | was required: Galatz-Foxanian, May-June, being held for ; 
> year, and all other revenue, realised £28,892, to which has to be | 93-- Danubian, same shipment, 2ls 9d; and yellow River | 
} 








pe a 


( £9 79 iC Lil - 3" ( 
add ed £25,878 brought forward, making in all £54,771. Deducting | Plate, prompt, for 19s 3d, while 18s 103d was bid and refused. 
|| ‘heretrom all expenses, the sum of £22,558 remained as profit. In parcels, American mixed, afloat, realised 17s, and vellow 
CRUSHING RETURNS. American, May, at 18s 6d. Oats, on spot, have continued quiet at 
about recent prices. For arrival, trade has ruled dull, and rates | 

ad lowe rics thite clipsec s, Winchester. afloat 

; ont. ite I¢d 1 ywer. American white clipe 1, 38 lbs, W inchester, a oat, 
shed. sold 14s 104d. A general tone of quietness was again ~ prevailing 


— (P) 
; ; MINE, Profit. feature at to-day’s market, the attendance of buyers being small 

















©. os . ane . j oe 
: oo 72 (V) | and demand poor. English wheat met a quiet sale, te late rate i “i 
, Mill. es Mill. cs Total., Value. | were upheld. Foreign sorts were held for previous prices, but y il 
oF = | a limited trade resulted. Flour, in sympathy with wheat, was slow 
= ~ — + = 
OS | Ss  ———_| and unaltered. Grinding barley nominally unchanged. Oats 
Associated Tamw Ozs £ easy, but with fair sales passing. Maize at late vals 1es. Wheat 
ate amworth .... owe 7 32 ’ | } 
- Fraser South Extended aa” a a cargo market has been vé i quiet, but prices were about unaltered. 
| : Greet Ho and Bolivia ........+. 1 ss es 7 P) 1.013 | La Plata shipments, 267,000 qrs ; 29s 3d was asked for Californian, ; 
+ ~ Treat B lder Pranri . c am a x P 7 c Or : 
“es lider Proprietary........../ 9,610 .. cs -- | 7,876 off coast ; 29s 6d for Victorian, and 26s 6d to 27s for La Plata. 29s 


£ 
' New Queen Semen seers 104 Lioo *'se. £775 was paid for H. J. Glade, 12,467 qrs Californian, Apri! 14th bill of 


Seer Telonen esos 733) .. = me ** levy ” 2.640 — Parcels quiet. Hard Manitoba, shipped, sold, 28s 9d an l 4 
St. David's Gold nega a 253) .. os 339 uA June, 28s 3d. Maize slow at about late rates. Ta Plata. Mav 
. Victorian Gold Minin begeee (Wales 0 . . . a es off rs, at 19s 3d. Parcel old c ~ vated American, — sage ld, 

e NAMAQUA COPPER . b oaiacetasl act tocdomemee 18s 9d. Barley firmer. Annie, Azoff, prompt offers, t 19s 9d. || 
i 1899. ay ge —The re port for the vear ended eouubes 31, | Oats dull, 14s 7 7d was accepted f for 38 lbs white devel, passage. || 
: ) eden 1e net profit, after providing for depreciation and | N». 1 white Canadian. June, sold, 15s 44d. 


; the balance bri fc 1 7 : ons imi 1 y 
d £118,751. es sheared ae forward from 1898, amounts to’ The London Produce Clearing House, Limited, supply the 


i 
I 





durin ‘ the *ptionally high price of copper ruling | following :— i 
” ie Mee, ne: ear, andin order to make provision for the future, WuHeEatT QvorarTions. 

2 the directors de ; ; cee : ATIO? 

and he 4 em it prudent to strengthen the reserve account Basis No.1, Northern spring wheat, Duluth certificate, per 100 


mine Ss re de - hi ° . j ig 
Sih saaeees 2mption fund by the addition of £10,000 to lbs, ex warehouse in London. r 





’ The board maculae ich together will then stand at £70,000. May 21. May 22, May 23. May 24. May 25, || ‘s 
: {| in order to provide : Seoemnaty to set aside a sum of £20,000 | esti s a 2 a : . ‘ a é ae fe 
if templated construction of « eaitea ieee Toduired forthe con-| TOY Stivers oc Sab Salbc Salbe: SF Sad = 
- Bs | “Mat the charges on the a ee ine by which it isexpected | ‘ugust delivery ............ 5219. 511k. 51181. 6 0 =. Slig |) 4 

a Bes on the transport of ore will be materially reduced. | October delivery ee. ¢@.. 6.6. 6 & : 
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Maize QUOTATIONS. prompt loading there is not a great cum ante, 
i mixed American, sail grade, per 100 lbs, ex warehouse in pits not having worked full ti ind a 
London. stance is the holiday taken by the loader ; ! 
z . O4 w 9 < : . 4 5a 0 
May a. > i May _ mag >. are, therefore, scarce to take ccals from ¢} Dit hea 7 Vas 
8 5 8 . . = tl} ® mont is likelw ty: > ware hicew = = * : 
June delivery .......e.+0+ ; bees Ba... Sn SH 1¢ month is likely to be very busy. Best N 
Sept Bort as 3113 3s. SM. 84... 523 are steady at about 18s 6d to 19 ! 
Contracts for 614,400 cental 5 -~ wheat re gistered during week. are in pre sing request, though t rice a 
s 398,400 ,, London maize ” 13s Gd. Gas and coking coals are firm at ] 17s 6a. 
The following table estimate the home consumption of wheat A Lancashire report states that ther 
. 2OnK ion a? anal ates 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8,  ° dition of the local coal trade. 7 j 
and 1896-7 - very brisk, and from present appearances ads an 
- - |alongtimetocome. All the trades a y 
1899-1900. ' 1898-9. 1897-8. 1896-7. their consumption of coal is very large. 7 
- - no means as full as users would like. Pr 
cwts. cwts. cwts. ewts. and Yorkshire s rts are at 18s per ton d a 
Importa—W heat (37 weeks to May 12, 41,965,900’ 42,826,600 43,835,600 48 092,400 at 24s per ton delivered ; i haetin oar enn ‘ ) ‘ 
Flour - me 14,922,90C 16,431,900. 15,211,700 15.536,300 } ed. Wigan Arley ga ula: 140 GA tn 3 
the pit. The prices in South Wal 
56,888,800 59,258,500 59,047.30’ 63,628,700 steam coal, 23s to 24s; best s Is. 29s + ee 
Add week ending May 19—Wheat....| 1,368,100’ 1,546,200! 1,211,700’ 1,258,700 seconds from 20s 6d: d: 18s ¢ . 
tne SOS ROO $7 ( 248 2% 7,500 . < * . = : pital 
BIOUP ..cccccesccccccgsssesccvcess 105,800 77,800 8, 17,00 163 3d: seconds. 15s 3d°to 15s 6d 
. - Saco ial oa ; rvs. 14s 6d 5s . \T vy 
Total imports, 38 weeks ..... 58,.763.700 61,282,590. 60,507.3 >,204.900 d ye i 2 a0 15 = : - 
Less exports—Wheat.............00: 505,900 141 102,500 115,400 21s 6d to 22s Ga ; sonds, 19s to 19s 3 
PROUE incces vevwesiseuccocess oes 115,900 211,80 148,001 188,300 22s 6d: seconds, 18s { to 18s 6d: N 
N brush, 20s; and small, 18s to 19 
le ME, sicbcaccstavencues 58,140,960 65,916,60C: 60,256,80C; 64,901,200 _ 79. Fa. ehennoh and thr v 
Add to this the estimated sales of _ Gd ; ad ae - oo 1 “ty los Md 
home-grown wheat .............+-. 30,405,000. 31,218,40C. 25,875,90¢ 23,000,000 patent fuel, 20s to ¢ — 
foundry, 32s 6d » 333 6d 1 f 3 
Thirty-eight weeks’ home supplies.. 88,545,900 92,135,000, 86,136,700, 87,901,200 tions are all f.o.b. cash, in t i 
Average price of English wheat, per s dad {| 8 @ s a s a : — —_——_—— 
GE 6 x v.ccnnnebegasssvnceecesses = 6 2 2 48] 28 1 
= or cw » 103 5 li ] l 5 am] + y . 
ME PCr CWE. .ncccccccsees eoecsescess iU; 10 ll i 6 : THE COTTON TRADE. 
bushels. bushels. bushels. bushels. aes Pt 
“Visible supply” in U.S. centres, bush.,*46,265,00C 25,468,00C 23,085,000 28.295,000 LIVERPOOL, 
s rat ag dt Sean? ae ane ern a 
Do do = in cwts..' 24,784,000’ 13,643,600 12,357,000. 15 159,000 CURRENT PRICES 
* New Basis. a - 
COMPARATIVE AVERAGES OF GRAIN. ae 5 lige: i 
The following is a statement showing the Quantities Sold and Sis = , 
~~ ee || the Average Price of British Corn (Imperial Measure), in the six Descriptions, of. ate eT 
- | weeks ended May 19, 1900, and for the corresponding week in SiS Sisisie Fs 3 $3 ¢ 
| ie || each of the years from 1899 to 1896 :— O/A GC\aAlala iS ise Sone 
Wy > | —- - —_—_ — oata load 
y i | : ‘ 7 - 
i] QUANTITIES SoLD. AVERAGE PRICES. American. a d a a jd ce A Ridia 
1] - Sea Isiand........ perlb) .. $4 10 104 114 21 , gh 
: | , , , . OOD  aviccvecees . J Bi 64 
: ' | Vheat, Barley. Oats. Wheat. Barley. Oats. Florida ditto Or iGULMMaGMyv MMAG’ I 
: i | = : De. Ca nenecnbin t ¢ 1 3 
: i 1900 o_o qrs_ bsh qrs bshb s 4d s 4 s 4d Brazilian. Mid MF Fr. GF, Gdifne MF F id MF Fr 
ii May 19 85,941 6 5,638 € 9,942 0 25 7 ~~ 6S ] Pp buc * z r 
: { ernambuco, &C. ...... ee 
; 1 12... 82,190 7} 10,417 4; 12,245 4) 2511 24 1¢ - a —~-peepeaeengiae 
1 / 1] 5.., 75,410 1 8159 4/ 8658 2; 2511 25 3 Te Lc cateychascones 4 4 00 
: ; ij April 28.. 70,006 6 7,785 € 11,101 3 26 C 2 2 7 LD EE ea Fe 
} | 21..| 54,977 ¢ 11,673 7 7,400 7 26 0 24 9 17 RRR eee - 
i 1] i+ 66,412 1 19,519 1 9,672 £ 2 ll 24 17 8 Maranham .......cces- S 
; . | i } Se - a Egyptian. 
3 : || 1899... 98.144 0 4,697 3) 11,450 7 25 3 23 11 17 1 aaa ee. oT ay 44 , 
: 1} 1898.. 70,464 4 1,483 1 8,549 0 18 1 26 0 21 GORE. cscasross cetbinen a - | oe | OF 
1897 .. 66,919 4 2,468 3 5,444 5 23 1 19 10 li Smyrna, Greek, &c........ , 45 4 é a 713 4} 3h 3b) 4 
_ 36,895 5 3,359 4 6,672 25 6 Zl 8 a: “West Indies, &c. 
Tahiti Sealsland ......) .. | -. 63 6y / 7 : 
i} ene ne ee ee ———— Peruvian—Rough...... oe | oe - | te 
1) Ditto Mod. Rough....! .. . ‘ 6 
| THE IRON AND COAL TRADES. Ditto Smooth « -...... ae : 
|| —_—— Ditto SealIsland...... oo | es b | 72/8 ; 
my He ¢ : ; ’ > ; ALTIGAM cocccccccscccecs . ° . ig , : 2 
1 i De ndition of the iron and steel trades remains much the East Indian. GFr:rer Gd. FG tne S'tn GF Gd i ri 
1} same, the pig-iron market being very unsettled, while the finished cee Broach 6 eet , s 5 
_ rohe ( tinne « ; ’ (;lasco erv li > Ic} McG ” ” roa ° . - , oe ~ - . 
| branche ntinue a tive. At 71mg w very | ttle b isines Bawginned Dharwar..| 413: 43: 4 os 3 
nas been cone 1n the pig-iron wWarral t market, u) ere ¢ ny being Bhownuggar ........ 4 4 iy 4 
1! buyers for immediate requirements. Prices are about 3d lower on M. Gin’d Bhownuggar 43) 43) 45 4; 
| balance. buyers, 68s 74d cash: 68s 44d one month; sellers, 3d Oomrawuttee,No.T.. 42143) 43 4 
more. Stocks in Connal’s Stores :—Glasgow, 139,410 tons; iid M. Gin'd Oomra, No.1 42 , 48 43 4 
dlesbro’, 21,127 7 tons; hem itite, 2,487 tons. No.2] .. | -- | 441 48 2 fr 
Our tM ddlesbro’ correspondent, writing on Thursday, says :—Our M. Gin'd Khandeish.. .. | 4; nas 4 
= } . } 7 a ee . ? ° ~: 
pig-iron market has been very quiet during the past week, with but ae Gomoteh..| 4 442 3 
little change in values. Makers’ price s for Cleveland and hematit Bagalkote...... eau cad a cies, ies : 
are nominal, and little businessis done. The public stores show a Scinde ........-+++.- co fies |S + ’ > jj) ce | srs i 
further considerable depletion. No.3 G.M.B. Cleveland, 74sto 75s ; ee ene - 4 tS) a | ab | 
; : 7 : . : a ‘ ENGAl .occscccsevecses ; - 
mixed numbers, E, C. hematite, 87s, both nominal. Jlanulac- ' Machine Ginned Bengal ..  ..  4'! 4: 4 ; é . 
tured iron and s stee 1 prices show no change. Madras—Tinnivelly.... 4 
The Iron and Coal Trades’ Rev ew writes as follows respecting Western mt) tow | 
f , so } 1. - J : ee iss on eieen 4a No2 No. 1, bt oe ae 
manufactured iron and steel:- -‘The finished branches continue Coconada, Red ........ Watiréy;, .. | oo | 2 | oe || Ba 
well employed on the whole, although some makers are p sssibly 
: better situated than others as regards the number of orders now on Importe, Exports, Consumption 
ee their books. The present high level of prices seems to be having a 1900. < 
; 7 deter rent etiect upon consumers, W ho are appa ently withh lding Bales . 
- : ne ° o Mav 23 1,  suaway 
a . | orders in the hope that they may presently be able to operate upon ppents from des. , - May 25 -ssen0vs . 
; s ” an : xports from Jan. ] Ds cbeaka . } +2 sewers me arn 
} terms more favourable to themselves. There has been no chang Serche pean pt iets. | ae a5 
5 : of importance this week, howevs e. and indeed a couple f small Consumption from Jan. l to May 23.... 1,925.9 orere “ee oa 
ef Bi advances in steel angles are reported from Middlesbro’, so that the These figures show :— ; al 33,75 
‘ , ° ” . . » . _ the came t last yeat 0: 
; situation at present has little in it to encourage the idea that = eS een ompared with the same date & ay 8 
: Bt manufs : s wil ake concessions ti ‘ ae eae decrease of actua exports of cies sees 
} if manu facturers will make neessions to stimulate business. 4y increase of quantity taken for coi »n of = 
Makers of _ iron are favourably situated and prices are main- 4 decrease in stock of .......0..-+.+++e08 erseeconsecernensenneneet 
: tained. Steel rails are in good demand at former quotations.” In speculation there is a decrease ot 14,90 os ao ae ie 
& © mt In the North of England there are producers who are to-day The imports this week have am unt< 1 to 23 ‘or See is 
ee asking higher figures than ruled in the early part of the month, gunetay of American cotton reported au sem ® voginst 59,000 |} 
and, what is more, are able to realise the advanced rates. Thu;, (including cable advices to date) is 56, 6,000 | es, apa” 
: for steel ship angles, £8 7s 6d is quoted, and engineering angles are bales at the corresponding period last year. _ tations show § 
F, at £8 12s 6d per ton, less 24 per cent., the tigures being thus The cotton market continues qi lied, and _ tal slect i 
brought up to those which rule for iron angles, and it is not easy general deciine of #-d io 4 iperlb. Sea Island 2 b. II 
to get early delivery. For iron ship plates £8 10s is charged, and The quotations of Peruvian Sea Isl: und are red : 


for steel ship plates £8 7s 6d, less 24 per cent. in each case. Forwarded this week—American Sea Island. —_ an 
Common iron bars are firm at £9 10s, less 24 per cent., and in moderate demand, with the tendency « f prices i” * "oa 
best at £10. - and quotations are reduced 3-52d per » in = “ee ced id . 7 > | 

The activity in the coal trade is still maintained, although work business has been done, and quotations are °° tations st |} 





moderak 










_ been interfered with by the men taking holidays over the Egyptian has been in 7 limited rq pay ela igh || 
relief of Mafeking. At Newcastle the coal market is active. For generally reduced ¢d per Pergvien 266 oe i 








4. Smooth is 4d per Ib lower. East Indian 


ae : oui ted, and quotations are redu ced +-d per Ib. . 
re ; e market f American has been active, and 
: na to droop, the closing qu tations showing a 
- . for old crop and generally 2-64d per |b for 


as comparé d with last Thursday's Circular 





Yr) \ itm, ° . ) -° 
ine tallow ar the closing values of Egyptian—Delivery: 
rate t owas 1% £ £9 CAA ryorrzat 
a F.. May, 6 June, 6 50-64d; July, 6 ns August, 
ae ae her 6 52 64d : December, 6 48-64d per lb. 
if + oO? «* ‘ 


oan tton forwarded this week is 45,070 bales, and 
tod 4.248 bales. The decrease of stock this week is 
ee ao i amount to 33,960 bales, of 


} sales ifive Gays) 


: ar speculation, and 400 declared for export. 
WwW 250 are on 5} 


MARCESS ES, May 24. 
Here there a little more inquiry has been met with in cloth 
. “during the past week, but the of 
the same low scale previously referred to, with the 


hat actual business has been arranged in only lot s of small 
Manuf trers’ order books are running down rather 

nber of looms standing empty is on the 

i ul cloths continue slow and irregular in price. 
Heat i ) draggiug. Home American yarns are easier 
a n svmpathy with the decline in the raw material. 


Cy ae re. how er. have done only a moderate trade, w 
» be less than an average. 


liscouraging to the sellers, 








S e l 
¢ t ! n. Bolton yarns are uncertain in 
: decided drop in E gyptia n cottor Scarcely 
sine ; occurred. American cotton is lower on the wer 
1 pe Latest reports concerning the crop are of a favour- 
aracter. At the time we write there is nothing heard 
c sin Ix dia. 
I.) Comparative Statement of the Cotton Trade. 
| Previous Weeks in 1900 
Price, ‘i 
May Price,|Price Price, Price, Price 
24. May | May May Al. 4 
1900. | 17. 10. ; 26. 19, 
sdisdisd sad asd 
Raw Cotton—Upland middling....perlb 0 54054, 0 5,, 0 O 5B 
_ D vod middling ...... 05,.:0 54 0 0 5!:, 0 0 5e 
_ Pernambuco, fair ..... . 0 5.5! 0 5y,' 0 O 5S: 0 0 : 
_ Dit re O 53,0 35310 56 0 54x,'0 €/'05 
Yarns—No. 40 M istiaiy ..cese --- 0 8,08, 08 08 0 84 0 & 
- N Water-twint. .<cccccecsass 07 OQ 84 0 & O 08 08 
2%-in, 66 reed, Printer, 29 yds,4 lbs20z8 4 01/4 11:43 43° 43 4 2 
27-in, 72 reed ditto 5 lbs20zs 4 9(,411,5 1 » 1 > 1 » UO 
39-in, & reed, Gold End Shirtings, 374 | 
ards, 8 ibs 4 0z8....... dcehen ealeee 7 Be wee Bie Sit? Bis 2 
40 re litt lbs 12 ozs 7 SiS Fis 418 41:8 €186 3 
4 re , ditto, JibsSoss....;8 91/9 0/9 31:9 3'|9 3|9 2 
33-in, 4 reed, Red End Long Cloth, 36 
FUR BEOU cp cenavysg ds ntencessocens 5 $15 615 7'5 7 > 7Iis © 
(II.) Compared with Previous Years. 
Price Corresponding Week ir 
May : 
24, 
1990. | 1899. 1898. 1897. 1896. | 1895 








sdisad i sdisdisdesa@ 
Raw Cotton—Upland middling....perlb| 0 53/0 32 0 33 0 44 04 0 33 
_ Ditto, good middling...... 0 5,y.'0 3%, 034:,9 42 0 94:04 
- Pernambuco fair.......... 0 55,0 53:0 342 0 42 0 4% 03 
ae Dit MOOG TO cesccvcces O 5: 0 4,0 4,0 4% 0 43 0 ae | 
Yarns—No.40 Mule-twist,fair .......... 0 8/06 O6¢ G 7,0 73 0 % 
NO. 0 Water-twist..........0.- C 7+#8'0 7,0 of 0640 7/0 63 
b-in, 6 reed, Prints r, 29 yds, 4 Ibs 2 ozs Ore 21s 21/2 iss O13 © 
é7-in, 72 reed, ditto 9 lbs 20zs}4 9}'311;310'3 7,4 0;4 O 
sin, 60 reed, G Shirtings, 37% 
yards, 8 72/16 1;§10)}5 8;5103,5 7% 
oS 6 7916 7865'6 2}6 616 4% 
39.in a 8 917 4/7 18 6103|}7 6/7 9 
— J 5 314 4/4 314 144 4414 6 











‘THE WOOL TRADE. 


_—_—_— 


much neglected, and prices have still a 














n very slowly, and at present there is not 
ir test prices 
- fi rrespondent, writing on Thursday, 
week ppeared possible that the firmer tone in the 
1 have the efi of placing values ger 
t speculatir bull” influences in the « 
wched themselves, and a furth 
consequences which are anythi 
Which keeps everybody from oj 
prow ed by the purely speculatiy 
1S Waitir oh rasettled basis, and 
: t orders, but who cannot get them k 
. t “ezntime values are more or less weak, 
se _— n | USINeSS. English wools are de yressed, and 
eS - ‘oWer than ever—except as regards tine wools. 
: ‘6 firm with higher prices at C oslemilaees 
. as “and Overbury’s colonial wool report is as 
hird series of colonial woo! sales for the irrent 
n the 8th inst., will close to-morrow. The 
and catalogued were as follows: 
Available. Catalogued. 
a t Bales. Bales. 
aden “a S#¢¢ces@nseseceetess GOERS 2c 292:979 
aveeeite Tp RP S*POereeteseresivenes BRIO. ... 14834 


Pr ee ABE NN ee TN 
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sar: aol 























ee hoacires iu aie wale eae baeenee ee ae. a 0 
> h Australia ci awenedatwaewsewt _- Lia <- 60 
Western Australia .....<.ce<csces coulis . 64 
oo Racue Wake ‘ 8 : 51 
he : eee al ame 
Vew REM 6 ak ereie aie eee ata wate ee GOJLf/0 .« 6 it 

A ind Natal...... indrere tees ales Jen 9814 .. +1,.730 
786 
Less about 73,000 bales Austral nd 
nd the Contin setae eeseaae cs arava: Fee 
New arrivals ....... ; iiewemen seavece See 
\dd st ; a ae .-- 105,000 
Total ofa 52 

At t ni? f . 

g ket 
was | ! sed, pr ft the 
M es of { ; ial 

es of SsbD ] st 

grades t hat t! 4 
ter were \y we n as 

be re | need, inferior and faulty meri 

xtreme! le pres d Buyers, fearing that prices g - 

W eld ba the French sect in particular remaining a : 
entirely inact When, however, it w rea at a ree 
lantit wool was to be held r 1 lurat 

: es materially rtailed, t] trad t 1m mv 1 tnat ! ng 
us to | 1 further abst 1, and 4 } i 

1 peratir with tl Suit tha | s! 
nimated nd pt hardened a round 

TOV V t marked | f rit grea f 

good t qua ind the i ts ‘ sbre ind t} gh 

t t oi ay decided] lurit he last t . 

A > t i > ere fair we I i ta it t i 

howed a disy to hard ufter the first wee i closed at 

about tl be he ser South Africar I 

standing that t were brought forward very spa met n 

a ir i throughout Snow wh we " ) 

at th de P 1U 1G Was 1 lt to disp 3 n ling oer 

in tle ished grease, tha is t of rea i char 
lhe h trad is been through tf the mair p tor ( wn 

spinners took a moderate quantity both of 1 10 and 1 

wools, | lealers from that intry holding large stocks of raw 

materia! were very reserved. S » buying for Am i Dia 
consisting mostly of greasy crossbreds of medium qualit it 
including a few parcels of the finer grades, and also sup r merin 

from Western toria. The quantities actua sold 0 t 


al it 125,000 | s, of which it is es tima that Qo, Dale nav 
neluding 3,000 | for America. S 

167,000 bales, including 156,000 bales not cata } re 

carried forward to the next sales, which will commence on July 3rd, 


. ; 
the arrivai list t 


to close on tne day that 150,000 bal gr hav 


+ . « + ; 
beeii ta for export, 11 


: 
‘ome to hand. 
The following is a list of the London Colonial Wool Sales which 














commenced on May 8th, being the third series this year :— 
Sale /-Number of Bales sold. 
Date. Sale Pmpt. ToHome ToForeign 
May. rs. No. May. Buy Buyer Total. 
§ B ma Ce..uk ss 800 -- 1,700 
( es ch. iit as 62k 2,220 
Jac iCo can 22 30 l ) 
2 =. \ nd Co.....1 235 1,98 5 
Du Croz, Doxat and Co, ..1 4 1400 .... 3,900 
1S ..Willans andOverbury ..1 .. 24 1,000 .... 2,200 
H. Irwell and ¢ | a 6 1,00 5, OO 
1] John Hoare and Co. et 2 3,580 6,939 
H.P. hes i Sons ] ° 1,110 5,249 
12 ..C. Balme and ¢ Sid il ee 26 - 1,200 7 
Buy n, Ronald and Co,..2 2,400 e aw YD 
} J au Son and ¢ 2 28 - 1,000 3,420 
I as and Cook. ] = 303 i 
l H. Schwartze and ( 7 2 29 1,905 +501 
W nsand Ove r 2 1,0U0 2,850 
16 W eler and ¢ ] 50 « nae 2.) 
K Ronal 1¢ 5 5,109 100 
17 ( and ¢ e J i 5,100 « tee 
Jun 
18 mb, S« ( <a . - seme 3,640 7 
John Hoare and ¢ 2 ‘ e 2,388 $5536 
19 Du ¢ Doxa i¢ 2 2 2,100 J 
H. I i¢ : 2 1,500 
l } I ald, and Co..4 5) 2,20 
5 iO l 5 - 1.380 5 
22 i s and Cook é ) e ee 5 é é 
H. P. Hughes and ee ; 2,500 6 
i. Irwell and Co. ........ 3 50 2 
23 j Houre a ( 6 
Du Croz, D 1 < ee 1,100 49 2 
W i ONG Gh... cae 2 248 Lia 
2 H.S irtz and Co . ° 
Ja Sor ( 4 7 764 1,1 1 
25 ( 5a and Co om 4 5 
Ronald and Co...5 s 7 . . . 
a, a ee 
vO emente to re port. All attention is centre in ta 
turn of the new crops, which are now in progress. 





FOREIGN AND COLONIAL - PRODUCE MAREETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 
The market throughout the past week has ruled quiet 
the demand from the trade being without increase, 
confined rs current wants. Prices, however, in most cass 
maintained a generally steady | Raw kinds have met 


1Cyl. 


sy ted 


ga 





























764 THE ECONOMIST. Mav , 
I eis iave sokccgenoeeeneree Ee ns May 26, 1909 
| quiet support. To refiners, good seconds, basis 75 per cent., sold | 69s. 7 bags Jamaica, 65s. 1,031 tes 
8s 113d to 9s; and 88 per cent., at 9s 8}d, f.o.b. The world’s | sold: Caraquez, 73s tc 74s. 10 bags Dew. 4 t ty 
visible supply at the moment stan is at 1,812,000 tons, as compared bags Tabaga bought in. 163 ba 13 \ ae fara: fine red 7 ¢ 
with 1,965,000 at corresponding period last year. | 59 bags African, sold: good fermented Tle fi tYed: Sold, Te 
Home Rerixep.—Only moderate purchases have transpired in | fair, 68s per cwt. er oa ef red, Tis G3. 
cubes, at late currencies. No. 1, 16s; No. 2, 15s. Pieces steady, TEA.—The quantity of Indian. at py! 
but trade has progressed slowly. Yellow crystals, 13s to 13s 3d as | amounted to 16,000 packages, and desiral ale, d 
to make. | competition at steady prices.” Red and infants, 
ForREIGN Rerixep.—Cubes, in the absence of support, are | however, ruled slack, and low quotations rece tees “allt 
nominally unaltered. Dutch makes, 143 14d ; Say’s, May-September, | embraced some 30,20) packages, for wh eo oe 
114s: S.Z.G., May, 14s: R.A.V., 14s, f.0.b. German granulated slow, at but barely steady prices. "2.940 » i. 
but prices have maintained a fairly steady level. Good marks, | Business in China des*riptions cont + apt "e va 
ready, sold, 12s 3d to 12s 33d; ordinary, ditto, 12s 24d to 12s 3d; RICE market has remained in a quiet o ' ‘ 
May, 12s 23d to 12s 3d; June, 12s 3d to 12s 44d, less 3d; and July- | No. 3 cleaned Rangoon, 4,090 to 5.009 + ; oe 
| August, 129 33d to 12s 6d, less 4d per cent. f.o.b. | 7s 104d, c. f. and i., Alexandria only. 4 i 
Bret.—Market has ruled dearer, a fair business being done. | No. 2 cleaned Rangoon, June to J oe 15t! ; rgo 4.000 : 
June moved from 10s 73d to 10s 9d; July, 10s 84d to 10: 10} ; per cwt, c. and f. for Rio. ee lent, sold, 8 5 
August, 10s 94d to 10s 114d; September, 103 8d to 10s83d; October, | TAPIOCA has remained dull. 468 bags flake ofarca d 
9s Bid to 9s 83d ; October-December, 9s 73d; and January-March, | lot ortwo sold, fair Singapore, 13d p - “699 hac. and 
9s 83d, f.o.b., Hamburg. | few sold at 18s per cewt for fine. i em S 
CANE-GROWN.—At public sale on Tuesday, 465 tons crystallised | SAGO.—Only 510 bags small! grain offer a 
| Trinidad evidenced a quiet demand at previous values. Pale colory, | good palish, 12s 9d; fine, 13s 6d per cwt = 
| sold, 15s to 15s 3d; few bags, 15s 6d; good yellow, 14s 9d; colory, ARROWROOT. —664 bags St Vincent bought = 
|| pale, small grain, 14s 74d ; medium dull vellow, 14s 6d per cent 23d per Ib. ee ee eA 
Imports and deliveries of sugar into London from January lst | BLACK PEPPER has continued in a slow state. althonel 
to 29th inst., with stock at latter date : | are not quotably easier. Singapore, on spot, basis . ao won pt 
1899, 1898. 1897. | with sales in near at hand at 6 9-32d, and July-September... 
Tons. Tons. ‘Tons. Tons In auction 218 bags Singapore, 275 bags Penang. 44 has, 7 
Imported ......0.. .-» 53,710 .. 66,595 .. 54,829 .. 63,588 | cherry, 420 bags Lampong, and 65 bags shells w: bps we 
\| Delivered ........00 . 61,400 .. 64,950 .. 67,113 .. 69,500 | 58 bags Ceylon sold 6d to 63d, and 15 bags Manvalore a & 
DEGE cuccdssscevesrny 11,500 .. 21,425 .. 16,736 .. 24,207 | per Ib. ee oe 
|Stock, United Kingdom 48.860 .. 52,620 .. 82,045 .. 95,500 WHITE PEPPER has remained quite nominal for arri: 
| Cane Jaggery, percwt.. 9/9 .. 10 o BS «- Th public sale 217 bags Singapore, 153 bags Siam. and 47 be. 
Beet, 88 %, f.o.b....... 10/8} .. iS «ss SF. «=» 40% Penang were withdrawn. 277 bags Penang sold. wit! " | feelin 
| Java, No. 15 ........- - Bela «- J) ss 2a oo BY 8hd to 82d per Ib. , a ree es 
| RUM.—The market remains steady for proof kinds, but only | CLOVES have ruled steadier, but closed easier. Zanzibar 
small sales have been concluded. August, done, 4d to 43d, and 4d, and January-March, 342d to 3:3 
GLUCOSE has ruled steady, but quiet. On spot, liquid H sellers | In auction, 18 packages Penang were bought in, 6 packages i 
at 9s 3d; climax chips, 9s per cwt. being disposed of at 54d per lb. 
COFFEE.—Supplies at public sale have been on an extensive scale, | PIMENTO.—Only a few bags of the 327 offered found buyers a 
and with a quiet demand prices are generally easier. 1,100 bags | 5&d per lb. 
Kast India, few lots sold: Coorg B, 56s; C, 46s 6d to 51s; pea- | CINNAMON.—890 packages were catalogued, and a few | : 
berry, 72s to 77s; Neilgherry (, 47s 6d to 51s 6d. Wynaad A, | at 84d; wild, 5d to 64d per Ib. 
if || 56s 6d; B, 51s 6d to 53s 6d; C, 45s; peas, 57s. 26 packages | CAPSICUMS.—55 bundles and 15 robbins Fastern 2 be 
he || Ceylon: brownish bold, 70s to 78s; low middling, 55s to 60s; | Natal, were offered, and bought in. 
a || small, 46s; peas, 65s. 115 packages Mocha bought in, also 12 bags | | CHILLIES.—6 packages Nyassaland sold, 55s 6d per cwt, 50 bag 
'}common rough Nyassaland and 17 bags Liberian. 325 bags | Japan being taken out. 
|| Colombian: dull to greenish bold, 603 6d to 69s; low middling, CASSIA.—-100 bags broken, 500 bales ditto, 108 bags Vera, and 47] 
/ || 52s 6d to 56s; pear, 56s to 63s 6d. 5,760 bags Costa Rica: packages lignea retired. 50 packages of the latter sold, without 
: good to find bold colory, 80s to 96s; good to fine middling, | reserve, at 41s to 41s 6d per cwt. 
Tat 68s to 77s 6d; middling, 60s to 65s; low middling, 54s to | - —--— — 
. | 58s; smalls, 46s 6d to 55s 6d; peas, 51s to 91s. 3,200 bags Guati- | 
B |,mala partly sold: dull bold to greenish colory, 66s to 74s 6d; 
|| middling, 58s to 62s; low middling, 52s to 55s; smalls, 45s to 55s ; ere re ae 
#4 ! || peas, 56s to 80s. 178 bags Vera Paz: dull bold to good colory, 3 Rte 
+ : 64s 6d to 79s 6d; palish, 60s; low middling, 53s 6d to 54s; peas, 
| |,59s to 70s. 1,700 bags Salvador: middling colory, 60s: low 
Fi || middling, 52s to 54s; common faded, 41s to 48s 6d; mixed, 36s to 
t |\ 39s: peas, 53s to 65s. 290 bags Mexican: bold soft, 64s 6d; 






medium, 55s 6d to 56s; low middling, 53s to 54s; peas, 57s 6d. 
900 bags Nicaragua: fine hard colory, 103s 6d; pile size, 74s; bold 
greenish, 60s to 67s; good ditto, 75s 6d; low middling, 54s to 
55s 6d; small mixed, 40s 6d: peas, 60s to 92s. 46 packages 
Jamaica partly sold: dull soft, 47s to 49s; ordinary, 42s 6d; pale, 
37s 6d tc 38s. 64 bags Venezuela and 29 bags Guayaquil retired. 
The market for future delivery is dearer. Santos, July, sold 36s 3d 
to 37s; September, 37s 14d to 37s 9d; and December, 38s to 


38s 74d; March, up to 39s 31 per ewt. aus mulated As SURANCE | 


i ; Imports and deliveries into London from January lst to 29th oi: 3 Tn 

ef inst., with stock remaining :— j unds OCIETY 
1900. 1899, 1898. 1897. "oe a 

Tons. Tons. Tons. Tons. hs “4 Chairman: 


Imported .......... 20,797 .. 24,050 .. 22,250 .. 19,580 cial 
| Deliveries: Homeuse 7,570 .. 6,787 .. 6143 .. 6,037 3,600,000. Ceci Henny Resstit.Es 


— 















en 




















{ | 
li ” Export... 8411 .. 9,193 .. 10,084 .. 7,405 \ = 
i PM ¢ibicesae heat 19,557 .. 22507 .. 15,668 .. 14,090 Deputy-Chairman: 
: i \| The London Produce Clearing House, Limited, supply the fol- Frepenick Peake, Esq. 
‘e || lowing quotations for guod average Santos coffee : - 
May 19. May2l. May 22. | May 23. May 24. May 25. DEGLARED 
- ee — — 2 | See np paRE ata pty 58 ' ; 
103) 25A010NMD 2W1lIW2WIWD2ZWION2HW1IWNM2HV NEW BONUS JUST : 
- s a. d.s ds ds Gs ds a 5 a s d s ds ds 4a : LICY 
CO 6 335 33% 0% 336 33 33% 3B 9% 9% 93K FISH Y . 
July ........36 636 336 33 636 636 636 937 337 037 337 037 3 A GOOD oe 1845 for 
|| September .. 37 337 037 337 337 337 637 938 038 037 937 937 9 ected in 
|| October .....37 637 337 637 637 637 637 938 038 038 038 0358 0 An Assurance om db Bonuses 
| Movember .. 7 937 937 937 938 038 038 3.38 338 638 338 338 3 £10,000 wa: increased DY 4 te 
ecember . 38 058 038 038 038 338 338 638 658 938 638 638 6 ure 
i || January,1901 38 338 338 338 S38 338 638 €39 039 038 938 939 0 on the death of the Ass 
|| March, 190138 9138 938 938 938 939 039 339 339 339 639 339 3 £27,676 in April 1900. 
Contracts for 51,750 bags Santos coffee registered during the x 
; || week we ee TINOUENNIAL VALUATIO®, § 
: For Report of ELEVENTH QUINQUENNTAY Sones 'hy the F 
; COCOA.--Only moderate supplies were catalogued at auction to- New prompestas and List of some Recent =m than doubled , | 
} | day, comprising 3.805 bags Colonial and 1.253 bags Foreign. A Society, in which the Sums assured were More . 


slow demand prevailed, but the part sold realised about late rates, 


by Bonus Addition 
in most instances. 542 bags Ceylon, partly sold : good and fine si 


Se 
F. BURRIDGE, A ry and § 1 








nf | — orth ST n( = 
ia bold red, 87s to 95s; broken, 67s 6d; pickings, 59s. 1,949 bags = ae eT ‘ N. Gee 
é Trinidad, few parcels sold: fine marks, 79s to 79s 6d; fine red, = 12 Lincolns Inn Fields. LONDON: 

4 || 75: to 76s; fair, 73s; dark, 72s ; ordinary, 71s. 1,203 bags Grenada : 8 <——<——— ; — 

ae. | || good red, 72s to 73s; good palish, 71s to 71s 6d; ordinary, 69s. <— 2S 

¥ 87 bags Dominica: good red, 70s 6d; good ordinary palish, 68s to 

) ee re 

_ ‘ 

' : . 

: > mei 
. £ 
¥ bak 


Rar * . 
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May 26, 1900. | 


2. eee 
NUTMEGS. —56 packages Eastern 
5d to 6d; broken, 


ive, v4 


MACE 
packages 
GINGER.--Atp 


5sO1Uu 


good t 
to 63s: 
44s to 48s per cwt. 


FRUIT.—The market for currants remains quiet, and business is 
‘mited scale at about late rates. 


on & | 
Sultanas quiet. 


The demand has remained without increasing, and only 
_— ; d. Native first marks, dock London, 
bers, spot, Hamburg, £16 5s, c.f. andi. 
et, while conflicting reports have been 


limited sales have transpire 


Aldddie 
BULL 


da 





t The 

LONDON, Fripay. 
ARROWROOT-perlbs d 

i St. Vincentcom.tofn 0 

? % Bermuds.. aan 


Natal ata ie 
cocoA—duty ldp Ib 


CO tn 
s- 


|| Trinidad, grey to fair 
; Fr per CWL.....6.06 MI 
Good to fine a 
E: Grenada .. one 
E African Se ane 
C | Ceylon, good to fine.. 85 1 
Guayaquil Ariba .... 76 
Bahia 65 


°o COOOCCACCOCCCDOCCOOCCOOCOOOC,Y COoCOoOCoC°OoOo 


COFFEE—duty 14d per 
Ceylon.smn.& low mid, 41 


> oe « ' © 


Middling to fine .. £0 01 
bs Liberian ......+0+6 30 
, S Rast india ........+- M 
. Do bold. .....0s2000 70 
d Mocha, long berry .. 80 

ci 1! Do, short berry .. 75 01 
; Jamca.,jow tofn. ord. 38 

3 E Low mid to fine .. 56 1 
. : Costa Rica sm to f or 45 
Low mid to mid .. 56 

5 Good mid to fine .. 70 1 
| {| Central American .. 3) 


~ 


; Low mid to fine .. 56 
§ Fory descriptions 38 
f Coban & Vera Paz 55 
Columbian, ordinary 32 
Dogdordtolow md 40 
: Do mid to fine .... & 
- ; SN cctkhweaseben x 
Santos, fair to good, 


~~ 


oBREQoRERISSSSESS RTD 


Zoo 2 OOCCOCCOCACOCCOCCCOCOCAMCCOCOO COOAo°oolo 









; avrge quay terlus su ze i mu ea = 
“ P | CHEMICALS— ‘ Raisins, dty. 7s per cwt— 
. - | Acid, citric....perIb 1 45 1 Valencia, ord. .... 31 
“® Pema gala 0< 0 Selected, new...... 32 
/ a lhe SS See 
. Tartaric, English... 1 C} 1 1 Muscatel.......... 95 
. | Foreign ... ...... 1000 OS eee 
: | Alum,lump £5/7.6, Ground £5 t&/0 Sultana .......... 2 
i arity nia, carb., plb 0 0 4 | Oranges, bn selected 2 
z iriate,p.tn. Rgh.£30 0 £320 ! », ordinary .... 
mm 6|| Sal hate. ™ .e3 ¢/..2| Lisbn yen, 
7 | Arsenic, lamp, pton£32 0 G6 O, Palermo ..per box 6 
> || _Powder............20 0 21 6 | Lemons,Palrmo, p.cs 
= || Ashes, pot,percwt 28 6 0 0! Messina, selected.. 10 
~ Ee Pearl do dk .4/20 0 0 Malaga, half chests 
A | Bleachingpowdt.p.tn 7007100 | Nuts—Brcelona, p.bg 27 
m || BoraxEugl.ref.ewt. 176 190 | GUTTA-PERCHA, 
2 Cream tartar, Crysti. 74/0/60 0/0/9 ere 
Bll cdoma “vce 7600 8000 | HEMP—Per ton 
2 | Iodine aang 0 74 0 0 &. Petersbg., clean .. 27 
Py ie ts nae rib 0 es ae! Manila, fr, curnt spt 38 
| 5 ene i - 0 4 0 oo New Zealand ditto 38 
| = |) ssia ; - 6 8 0 0 /IUTE, good to fine.. 16 
° } ‘ perton 00/0 0 0 Low to fair........ 33 
% | perlb 0 4) 0 43 Coir Yarn, gd. to fine 2) 
‘5 niacprewt 28/00 40/0/90. | Common to fair .. 12 
, carb., perton £7/50 0 0 HIDES,Ox&Cowp.lb s 


Crystalsexshipptn £21716 3/00 English 





| 
Soda B 
: 
| - | Alkal, .. £5100 6/60 Salted—B. A. 
rm |, Caustic ~~ 10/30/06 11/16/0 Me Mss dcravar naw 
3 | iar lead white,ewt 30 0 6 0 Australian ...... 
| | _ Brown £19 0 0 0 ae 
\ BS | Hen Quinine— Dry—B. A......... 
Z sounds and Sons a WOR cacinescs.. 
| * : ae :3 > Sg Singapore » Sahin 
ul ae oe GN hve we tebe 
BB} ye » Mn factrs i : 0 Columbian...... 
Ei WO en‘i hand...... 4 i) Zanzibar ........ 0 
3 oul hate opper, pet Ben % 6 | pas I on ox 0 
3. ae rysaltd Mauritius 0 
‘ | Butoh ar Fi Rs $6 86 Madagascar .... 0 
4 t-- . $oastbnses 63 76 ee 
COCHIN ¢ “ng. pid 210 O Q Buffaloes- 
is COTTON Ne ce OC OR Singapore, &e... 
a Good Wan’: HOPS, English. .cwt 35 
| COALS Rcif.. 0 680 § FORPUIIGE. oc sccece 
s | Best. ner - INDIA-RU BBER—Ib 
| 2 | DRUGS ¢. 6 2 6 | Para fine .......... 
Alors, Fine B.1. p ct 38 INDIGO—per Ib— 
* a ape, good t 7 20 : : : Bengal, good to tine 4 
My a weed China, star 9 0 9§ 9 Mid. to good mid. 3 
oy me || em. Pera. perlb 60 6 3 Low to gd.ordinry, 3 
4 S| Capivi in Coss Madras, Velore...... 0 
| m7 TE, Calisaya ...... 0 I aiid seine 
| 5 7 &c. renwd. Cn 0 a : ; Kurpah, good sustas 2 
‘ c do Red 0 Ordinary to gd. mi 
, | Sauphor.China.perci80 Stygo § | LEATHER —per be 
; | Car msCeyin.gd 330 @ 3 English butts...... 1 
j Can e.perlb O11 1 B Foreign do ..... 1 
} . a seconds .. 0 34 3 3e Dressing Hides.... 1 
} ; mn. Sum, East India Kips .. 0 
@| A per ¢ wt ... © 0280 9 Australian sides .. 0 
aim: drops -§ . 45 0 METALS—B.OCopper ¢ 
Bs moxnha Ric 4 x 0 Eng., T: 
, BD || depen’ Bio.-°2 10 0 Ino | Bey goueh, P: ton 76 
ee z i Musk nquin, p os 2 : . o Bheets ... a sinus 86 
2 R 1 Cansia per ly 219 . : Standard &G.M.B 7211 
= || finiseed : . 58 810 Be, per —— 
vy *yermt. Hothk tg rs, in Wales for 
| iliac #39 50 Welsh Ports .... $10 
— icone 
re a 


“re 





5's, 1s 10d; 67's, 1s 84; 
ls sh ) is 34: 103’s, 114d to 1s per 1b. 


20 packages West India sold, ls 4d to ls 6d per lb, 7} alt sakes he 


j, £15 2s 6d; and top num 
isiness in Dew crop 1s qul 
and regarding the crop. 


S2asa 


“3 CO 
NW 


es Eastern being bought in. 
ublic auction Cochin ruled neglected. 461 packages, 
id: good washed rough, 32s; fair, 30s 6d. 71 bags cuttings 
Jamaica firm for fine 
um and common. 559 barrels, chiefly sold, 
i sold. 65s 6d to 733 6d; good medium, 60s 
inferior, 49s to 50s; lean dark, 


id. 2&3. 140 bags limed Japan retired. 
lots but easier for medi 
fine bold scrapec 
medium, 54s 6d to 59s 6d; 


Commercial Times.—W 








partly sold: 110’s, 
33d. 150 packages West India: 64's, 1s 11d; | sold, £37 10s; 
73's to 74's, ls 6d; 84's, 


Valencia raisins nominal. 


4 
is 
4 
FY! 


ls 5d; 92's, | c.f. and i. 
SHELLAC. 
a fair demand for orange. 
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HEMP.—Manila is dull, and prices easy. F 
s; May-July, £38; and June-Augu 
New Zealand idle, near sold £26 to £ 


ls advance. Pale 
character, 64s to 67s; block, 59s: 
22 chests sold: 
| button, retired. 
GAMBIER has remained nominal 
QUININE has been quiet 
sold, 1s 33d; and October, 1s 3d to 1s 3$d per oz. 
METALS.— Assisted by encouraging cable news from America and 
the East, the market for tin opened stronger last Monday, Straits 
for cash and near dates fluctuating between £134 10s and £136 5s, 
and three months, prompt, £134 and £135; while firmness and a 
good demand prevailed on the following day, but by the middle of 
the week irregularity and weakness attended movements 
£136 15s cash warrants fluctuated down to £135 15s, and three 
months, prompt, from £134 5s to £133, closing after official 
with buyers at £135 10s cash, and £133 three months. C ypper Was 


(Continued on page 769.) 
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326 chests were offered, and 190 sold at 
blocky, 67s; good bright, 

to 59s. Garnet 
fair Rangoon, 58s; blocky, 55s. 107 chests, 


dark. 58s 


iin absence of business 


B and S and or Brunswick, August, 


prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


, DRUGS —(Con.) 


Rhbrb.,China,frtogd 
, Senna, Tinnevelly .. 


oroes 
oo 
oornm 


| Galls, China, per cwt 
| Safflower, Bengal.... 
| Turmeric, Bengal 


| Gambier, block...... 
| Cutch, good to fine.. 


| DYEWOODS— 


| Fustic, Jamaica .... 
Fess cet bonnes 


Lima Wood ...... 


Honduras ........ 
DD acs asanace 
Red Sanders ........ 
REN cha on ka Gaswaten 


er ton, cif. 

PP apackcedesus 
| NE BPs cnencegne . 
Petrs Bitsky ........ 
FRUIT—New— 

| Currants ....duty 2s 


Provincial ........ 


ee 


(AEE. <> cxnccenece:s 


OD 
»- 


DYE STUFFS, &c.— 
NN aoc oc an keen <a 


Prasil........ per ton 


~ 


2 


' Logwood,Campeachy 


= 
OO"M., COTES? CAD00O0 2S 


ooo 


-- 


Patras ....per cwt 17 
WO cavenacenes 27 
OE a Nidea kane nen 


| Figs, Trky, Layers.. 
But 80 


COOfm COUMCOOEm 


ee 


os 


en COMO CO0OFf Oo oQooowoo0oo 


0 


> 
_ ~ 
cont hk Hee HPUNMWOMOUs o ERo OoOCroCCCoOOCCOCOCOCOFOs BRAS cocoa 


- 
OnNnw 


75 
9c 
33 
35 

G 
32 


£ 
0 
4 


8/10 


) &/?/ 
41 


0 
9 
7 
2 


1 


ELEPHANTS TEETH—per cw 

oft 5dlb & upwards 53 0 63 
FLAX — new crop, € 8 £ 8 
41 
33 10 
38 10 


0 
os 


wo 


) 


Iron, per ton— 


SHELLAC Co 
Staffordshire Bars Sn 


Button, sorts,gdtofn 72 


a 
ownoo 


oo 
> coo 
-OORO0O°CO2 


od 


Do Mdlsbro f.0.b... 
Scotch pigiron,cash 


Lead—Eng., pig p. ton 
Foreign, soft 
uicksilver pr. bottle 
ltr. Silesian pr.ton 2 

+ Tio, Englist. 


4COVvVoon 


Oc 


O2e.,, 


Tin-plates, per box 
Coke, L.C., f.0.b. .. 
Zine, English, Sheet 
Antimony, per ton.. 
t OILS—Fish— 
Sperm, crude ptun 


Cossimbuzar ...... if 
Bengal Gonatea . & 
Jungypoor & Comcly 0 
China—Tsatlee, Supr 0 

Tsatlee4&5 ...... 11 

Blue Elephant .... 13 

Taysaain Kahing.. 0 

re 

OS ae 

Tussah cemeuacars a 

Re-reeled.......... 0 

jJapan ...... er 
' Italn-Raw, fair Milan 18 
Organzine-Md. to gd. 2 


~ 
ooo O00 


S80 


ee 


:Olive—Spanish...... 


Ca ge ARO EO 


2BRooohSl SRB 


Seed, Linseed, p tor. 31/1 
Rape, refined Eng. 
Brown, English .. 

Cotton seed, Crude.. 

Cocoa-nut, Ce 


ope 
oS 


OCOoOoono 


~ 


Palm. (Lagos)... 
| Lard, American 
Petrolin. Oil per 8 
Water-White 
Oil Cakes, Lnsd. Eng. 


SOormMoococceoo0o0°0o 


‘- 


~ 


— 
cn 
~ 


American (W 


© 


aes 


Linseed, La Plata 0 
Bombay pr4l6lbs 0 
Calcutta pr4l0lbs £6 
Azoff, Black Séa 0 

ye, Calcta, brwn 44 
BAGO, Lump, 

Ceylon,gd.tofn.p.cwt $0 

PROVISIONS— 

} Butter -- Australian 70 

0 


COOCSCSACSCSCOCOSCSCSCSD GCOACOCOm 
2 CCOCCOLODA 


a 


: 82 
Friesland, frsh,fnst 9 


Normandy pec a 
Brittny, rolls doz.ib 
Bacon sngd—Wtrfrd 


a 


m2 2000 [7 COe 





Canadian.......... 


~ 
DODOWOCKN FAM 
te ~~ 


> 


Lard—Irish bladders 


American pails .... 38 


CAGOCCCOOCCOCOCOCOOOCOCSCYOEO 2 BOLO 


SCMOVDOSCCECOCVCCOCSCCCOCOCOC°CCo 


Pork—per 8 Ibs...... 
merican per 


_ 


Cheese Edam ...... 


Moons 
Gum 


English Cheddars. 
United States .... 





New Zealand 


Oo oo oO 


Hungarian ........ 


RICE-Rangoon open 
Chtr,nwcrop,pewt 7? 
0 


~ 


oowWo @e KF OoOwe COonooeo 
COOWUDOSCODCOCCOCFSO 


~ 
ro 


Saigon c.f. & i. ...... Argentine Crystals. . 


Garden Siam 


~ 
-— CIDOoO 


> we» 


Paeeness Natal Syrups 

Rice Meal, ton exshp— Egyptn. crystallised 
entail ah wit et y 

Java afloat 

Cuba Centrifugal... 12 

Rerixgo—London 


ROSIN—Amer.,com 5 
8 Yellow Crystals .. 13 


~ 
woo CO ANANDON 


~ 


8AGO—Pearl., p.cwt 11 
Sago flour (best) .... 
SHELLAC—per cwt 
Orange, good to fine 30 

6 


Ga Ao Co ere 2 OOo OCARCOCCCOOCOOeF+ 


aco Oa ow oo 
SSR © 
ooo 


Low to medium .. 45 
Stickiac, Siam ...... 5 
SILK— 


Bengal—Surdah, p Ib 1! 


- 


) Trams Milan 3 thrda 21 
SPICES-Pepper black—; 


UN gic cw nas 
Singapore shian 
White, Singapore. 
GD ead cex ctace 
| eae 
eae 
| Cinnamon—Unworked 
ist sort......- 0 
ME ecto ocra 4) 
DE Nockauicnacn Oe 
Do 4th . ea 
Cassia Lignea unwkd 42 
Cloves—Zanzibar.... 0 
PO doi caseuce: 0 
Ginger—per cwt 
Cochin cut .. ..... 35 
Do rough wane 
Do washed .... 30 
I a cadcetassced 
Ee 
Jamaica .......... 48 
Mace ..... perlb 1 3 


Nutmegs, good to fine 1 

Small to medium 011 
_Chillies—perewt. fair 39 0 46 
SPIRITS—Rum,p pf.gl.duty 11 4 


Jamaica, per liq. gal. 


bd, 30to 5O.P. 2 
Fine marks...... 3 
1 

1 

1 


Demerara, proof .. 
Leeward Is}., prf.. 
E.I., and Mauritius 
Brandy, ony, 


o. Vnt. 
1890.. 13 
{1891.. 12 


Ist brand _ 1893.. 11 
in bhds 1895... 11 


1896.. 10 
1899.. 1 


0 
Corn spirits, pfdy pd 12 
pirits, f.o.b. Ex. pf. 1 
alt spirits, duty pd 13 
German spirits ...... 0 
SALTPETRE— 
Bengal, percwt ..16 6 16 
English, refined .. 
Nitrate of Soda 
SHELLS—M.-o-P. per cwt. 


Dis iradunnce Oe 

Maccassar .. 

ezine sescevececs BO ae Ge I 
- Australian .... £8 5 £10 

Bombay .......... £450 £67 


SUGAR—per cwt. 

Brit. W. India,syrups 12 
Crystallised ...... 15 

Porto Rico, Grocery 15 

Mauritius cryst! whte 13 


_ Grainy .. ll 


i REE ll 
Queensland syrups... 0 
Grainy and crystal. 0 
Surinam Crystals .. 15 
Penang. Gr. andcrys 0 
ie 


Native 


4) Madras, native...... 0 
Jaggery, Cane ...... 
, Manila, Lio Llo 


— Taal 


Syruns .. 


rups 


~ 
COoooooewoo 


Cubes, No.1 ...... 16 

i 3 pee 15 
a tenees 13 
GED Sevres cccoe 13 4 
ID ithdaveeascnce 11 0 12 
Be sstectncs ae 


2 
eooe 


“wu 


(Aa 


oQcooca 


i 


~ 
CUwCOOCOCOCOCOCOC &eO°09O°O”o 


Ooooeoecrcecreco0o0cc°ocoo°0oso 


S COMPOST OCCOR< 


qe" 


(4 DW Oener 
> 


| coooon 
on 


Or er pe Qoooeoc 


aa 
(7 & H~I DCO 


oo oe 


> " N- 
uy 
oc 
a 


eooooco°o 
On Fe UCooocoao NF Oe aes 


2 Oc 


oc 


~ 


~ 


lls 4d per proof 


et et het pt et pet 
MMO Or MN 


OA’ eOAOBAOO 
ne 


~ 
~~ 
OW ON OOM DOOM 


~ 


cusses OO ae 


~ 
owoo 


» 


DOO ARAOOMOCWOONOS OCAGOAAAOWO 
~ 
COrCCCOWOHOWOOO 


~ 


a@orcooo+ COWUCOCOOWMWMOCOMOOOCODDOO®® 
~ 


SUGAR~{Con.}— ad 
CrusHxp-f.o.b. Holland!2 
Peers 
French loaves, f.o.b. 13 2 
Frnch crstiaNo3c.i.f. 12 
Russian Crystis, c.i.f. 12 
German Granulated. 12 
Fine Fch.cubes,f.o.b. 14 
BEET-German,f.o.b. 10 
TALLOW—per cwt 


Petersburg, YC... 0 
Australian mutton 2° 

do beef... 2 
Nc tte saoeven 28 


TAPIOCA—per Ib 


E. I. flake, fairtotine 0 

Pear] per cwt. 16 

TAR—Stockhim,p.bl 25 6 
Archangel ........ 18 


TEA—duty 6d per Ib 
Congou— 


OAMDAAD QDRAeOMw 


Common 7 ve © 
Medium to good .. 0 
Fine to finest 1 
a 0 
Good to finest .... 0 

ScentedUrange Pekoe 
Canton ieee 
Scented Cprs........ 0 
Hyson, com. to fair.. 0 
Good to fine ...... 0 
Young Hyson ..... i 
Good to finest .... 1 

Indian and Ceylon— 
Bkn. and Fannin... 0 
Do good to fine 0 
Broken Pekoe .... 0 
Do good to finest 1 
Pekoe Souchong .. 0 
Do good to fine 0 
aaa 
Do good to finest 1 


-OOa@onnoa 


> 


TIMBER—Timber & Hewn 
Wood.-Dantzic & 


Meme! tir, p.load 62 6 €5 
Hiuber 72 6 97 


Pitch Pine 
eas 
— yel. pine, Irgell0 0 
- small $7 6 
6 
6 
v 


Quebec Cis a ctncasiee 
Baltic oak .. <a 


Indian teak ........ 2% 


Wainsct.lgs.18ft cube 62 6 106 
Deals & Sawn & Prepared Wood 


Norway, Pecrs. studi £/ 1¢ 
Swedish, good .... 14 10 


SEoooooo 


Common ........ 12 
INE Siccecsnsuen Ie 
Ec avctiveug. aed 
Canada, Ist pine .. 141 

a nd— ..ll 

oo Srd = 2. 
American Spruce... £9 1 
Pitch Pine Planks 1l 


Dntze deck. $0ft. 3in 6/12 
Staves-Baltic,p. millel65 


New York pipe .. 3710 45 0 


TOBACCO— 
duty 3s Cd per Ib 8 
Ohio, per lb bond 0 
Virginia leaf ........ 0 
om SERIO cccces 0 
Kentucky leaf ...... 0 
— stript........ 0 
POE deiaccvtveioxe & 
0 
Negrohead—duty 4/4 0 
Cigars, bond duty56 1 
| TURP NTINE,p cwt 44 
WOOL—English—per pk. 
Fleeces 8.Dn. Hggs £3 
Half-bred hoggs 7 
~ wethers 61 
Kent fleeces 6 
Sth. Down ewes 
and wethers .. 8 
Leicester do .... 6 
Colonial—per |b 8 
Vic.—Fleece super. 1 2 
Bcoured good...... 1% 
Beoured average .. 2 
Greasy avr.to fair 01 
N. 8. W., Sed. avr. 1 
Greasy average.... © 
8. Aus., Grey. avr. 0 
N.Z.—Scoured avr. 1 
Greasy average.... 0 
Cape Scred.sup.... 1 
leece average .... 0 
Greasy average.... © 
Natal—Scourd .... 1 
Greasy average .. 0 
Crossbreds—Grs — 
Vic. good to supr 0 
New Zealand fine 0 
ao medium 0 
= coarse.. 0 
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Os c.f. and i. 
The moderate supply at public sale, on Tuesday, me 
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“London Stock Markets Price Current. 


BRITISH FUNDS &c. | CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—c 
’ c. on. 
























































































Dividend | Cc} f 
5 sing | 2 
Tne | Name Price s |= 4 rs 
Pigg we - | alg F ir. IGN 
quarterly...) Jonsois 29 7 until 1903, E Name. ea Closn pee me Next Cc TOOmE, be ~Oon, 
then 24%, red. 1923 ..|10°4 32/7 Sol preens | Conds | 25 | Drew; Mame \Prieee| 2th ; S 
we | pene Lek dune 1. jrcd 34) es ices.| Due. | %&| ing. fe Prices. dends ; 
Do & 97, red 1905 ... car en es ona TE a % ' = ; : — 2 
a. < red. 1905 . c }} |Uaty © 1951 10 : x] : —" 
Ro reat limes isis. || Be, Wengert nnn US Maha | OE Ht Ea Oeld |, ltze. oa!” ~ 
19  * 93% Netional War Le £05106 City of Wel Co bese’ 105 Ss | : a, (APF. Oct. ; 
Feb Ang..|Annts. 1908(Red Sea Tel) 64 73] Doty aoeteeen i or 121 25 leery. ee nor 01 pera i 2 dan July °. noe a | 
April Oct.. “anoda Gov.Inter-) PP ae Do Weterworks Debentures 1829 121 23 | Ja. Jy. 2% Sune.| Do ise Te § : 2 Jan. Ju 3 : He 
ada Go ter) EE aden Ory of Winniper Debent 1QN7 14% - | ] y= 5 June. Do 1886-7 5 fet Jan. Ju : r Itai aN, ex. 25¢ 5 ~ 
April Oct..| Do Bonds, 191 8) SG 105 «9 Do Dehentures .. oat i914 "0 i2 : ree aod = oy ee = ; Pea 
epost Oct..| Do Bonds, 191? 1105 q |} Greymth (N.Z. ) Har. Bd. “G@tal1925 106 8 [Ja. Jly iy. Guar Ress | Stes Quartet <2 vats vas 
ar. Sept... Prypt. Govt. Gtd. 37 . 101 4 Lyttelton (N.Z.) Harbour Bd 1929 123 26 |AprOct «. mA ae ender 2 | yep i 
i Greek Guar., 1298, 294%. .| 91 94)! Melb. & Brd. of Works Debs 1921 103 § [Abr Get * =: | Beles pass | 8 alee | vee aa 
Agri i Lar, vei i } , ** aie y e , ° ee wt 
San. july..|3 1 uritit us 3 7 Cm x (3 e j a pane wee Trust Loan 1908 406 9 \Ja. Jly., Bur p'd oo 4 §55 ¢4 ( ee ~ ie 
April Oct, [Bank of Fngland Stock 3 27 (!4 De Tran aye Braet 0.2 isle 107 20 | rata is | 
—-- a ia Sto es 47 red. 1931 23 ( y 'S Napier eres ae. eed +o a 1% (Qrtrly. 34 P.orD. Brasil [So pees 7S 75 Onnrs RAILWAYS. 
. -s wy een py yee 02 3 \> New Pl a <* aoe oe \ ” : DINARY Sp a 
¥ dD I “ pe Stock 249 r d. sane leg cr 1) “aed y pA _ ma ae oe aoe OS . anaes : £=D. Do “Bs Losi ‘i ? ca A nount i “I 
Ine. Dec oR pee Papr. 347 54-5 €1 64 |) Uamaru Harb. Board .. -1902 10: orD. Do 1888 te 
He £367 08-6) C2 eT arb. Board (Bearer) 1919 10 15 {Apl Oct or iaag 6°! ees £ — ha 
Bev. Aug.. Isle of Man 3% Debe.. 102 105 {3 Otage Harbour Board, tect ee) 115 17 |Mar8ep, Pur P.otD.| Do Bas. 18804 | 66) £4 - = 
} = Debentures . nae 1921 104 6 r Teal ——s | sae 
Jo Con. Bonds ..........+- 1934 104 6 |Fb.Aug P 1806728 | 993 8 730399 Do Br 
eee SeTeseaat ons 934 1 D. ee or No 23 3a a in 
CORFORATION STOCKS. Port Louie neon cnn S108  \eb.Aug! i” "Nov. ‘Bulearian “38 6 | ese Do Be ona 
\ imaru Harbour Board Debs 1914 109 11 |Ja@. Jly., 2 Nov. warian, 58 6 | 65 6s £ Caled sian Goni 
(United Kingdom.) ee N.Z.) Harb. Bd.. 1905106 © oes yo 5 Mire Do ret. Con = 
in estport (N.Z.) Harbour Bd 1925106 8 |Ja. Jly. P.orD. Chilian, iii 4 £0 82 D pe Bt Se me & 
#5 vs © Subject to Drawings. Be 38 ‘<P Do 1886 és ad = as ee Do Def Ord hg . Ga 6 
mount. BONDS, LOANS, AND (Cloen So Wie. P.orD.| Do 1887 .... 44) &0 £2 | s Gente eee | 
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2 | - on ie 8 oa 3 29,0 { ty ar dk ee — 
TeL.638 earap, Con. 100%...... $4210 22 | GOVERNMENT SECURITIES. ji"ji' --  :: bolts sr] BB | et7 eat London come 
60,000 103% Btock® ......-. 31103 § | , ss * | Do 1806 7777 S| £0 G2 | Saas aay eect COD, Ord. : 
me a l a 49°. seaeco cases 24 ¢G 92 | Present | May Ny = wii my Silver - : eee - RB cow & 8 W — Ord . 
eo nA aie eee ‘ ee Y y a ane can 0 Def. Ord is , 
| £75,000: om. of Se arene 40 ‘ity of ; | Amount "ee ” Name. fe jJneDec -- ee Do @ ola F } ' <3 63 “T © Deft n Pret ~ i 
—r London) 1905* . Baio 4 Loan, 18956 O32 88 oh gw os : 
mre roionr ta yi eaas act \— = Pop was é |Apl Oct Ssenjndwp Do Gold 1896 § ot Moris BiGren bate Ord " 
tee r ~~ lpr . 96103 0 Ja. & July — ol., Ine. Y are oe Do Gold. 4 81} 241 0 coe’ i reat North of Scotland | “3.9 
seu ehentures” ....... 7100 4 1 Si o3c5 [D872 !y.| -- Colmb (is, 7°27 eye i 
Ve 00C) Debente res epee” 3 = 2 cape Ja. & July Brit.Guianaln 4 |108 : } pMyyl \ Colmbian, ex. 96) 143154 7,272,254 Do Defe aa Pref. Con dps 
3,650, 00¢ iyi gham Corp. 1946* 31 1$ 16 } Ap. & Oct. ¢ oe m. Rly \( pJn 91 gu d rif wt 1886 .... 31 33 i, nt = pe A | fA Techs. Oo. diy + a 
0000 . - . \34 * WO .scsceee 102 a 0 oe lata < o BL until 6° to 4 
1,500,000 Do 1926" . wr sens 4 a | $226,300) By. & Nov Do Rssreres © 106 ; Fenty a ae s 3S oo Great Western, apa BE 
coe eet pio, eae” ooy cesses 2s § {7 tpn 0 hw & Nov Do Insc. &tk 4 100 6 jApl Oct fromi1917, Do'B’ . 24 - SO | 2,654,583 Highland, Ord. Gon. ne 
220) DOTOM™ crescestiece | clea ti wae. - 7 & July Do Red. 1910 4 {107 9 puedes a +. Danish, 18943 | g0'¢0" (3,500,060 Hull, se sley, &e, Shares 
60,000 isrncitord, 1864*. 20-2... 3 | eend2 | 158316 Ja. & July) Do Insc: 1810 ¢ |107 8 jm ayNv Busiv'd \ Eeyyt.Unitd. § 103 “S| 31302700 Lond. Drigtiae ato 
870/907 rig bt n Cor. Red. 1946" 35 1 iE l. 1691 AOD rae & Dec DoDbs1909-34 34105 7 iAP Oct July, 85 Do Gov. Pref 34) 98100 oe: Pte Lond., Brighton, &. Ord } 
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Do 3rd do ..... es 
Do2nd F i ip. Bon 
Do Per. Deb. Stock 
Do ao do » 
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= _ 
Sia : 
- £ Closng) ¢ = Name. |Closng| 2 | _: “a ts 
s é Hame. Prices. % | ™ | Prices. S = i Poet sis Name. se 
x eescae ae —- - = io oe “a; & ces 
eo § |S |g & Jack Prop.,L,Shs.| &% 53 _™ |“ 
» «0 Newpt. Abrern. Stm. Coal,L 11411) '00 /100 "Do 54° sie. ....tee 6 ali a 
101 New Bhariston Coll.'s, L. Prf 1213) 2)| 2 |Tharsis Sulphur & Copper, L! 8 82/100 100 African Direct L.. 4% Debs. 100 «| > 5 Edinburgh Street .... 1 
mx Pease and Partners, L., ¢ rd. 2223; 6&| §& |Tolima, L., A Shares ......)2. 23 8tk 100 Anglo. on pot eng} ~¥ a > «688 6 Glasgow Tramway, &c., L .. 4 
sek 100 D 4% Perp. Deb. Stock.. 114 16 | 1) 1 | Transvaal Goldfields, L.....| 1% J&8 Stk 100 ~ py aa” ee ae MiSs) «) ¢ 
Sek it0 Rhymney Iron, Limited .. 23 34) 1) 1 | Van Ryn Gid. M. Estate, L.| 22 5a Stk 100 Do Deferred tereeees S2G3? «68 )~—68 6Lon., Deptford, and) Prefd. 1 
: 5 |) Do NOW ......eeceeesercee 2) 23) 1/ 1 |Wassau (Gold Coast)Mng,L) 14 26 10; 10; Con. Telephone Cor oo} aweeve; 6) Greenwich ..../ Defd. Fi 
100 100 | De 5 © Debentures, 1890... 100 ey 1| 1 |Wentw'rthGoldFlds Prop,L; 4 2 yy <n lin Stk 00 fond n Goneval Ounce... 195 205 
, 30 ‘Mouth Hetton Coal, L...... 27 29 } 10 | 10 Cube Limited nt : 6 London Road Car, covess) 98208 
oe No.,L., Ord: 5% & 10 1¢ » Lalit wsececrecees| 2 4 4 london Street .. ....... la 1d 
l Vickers, Sons, & Oo., L., vy 40 Do 1 Preference ......| 17 1 90 ontre ; ] ¥ 
atk 1% Do Preference Stock .... 126 29 SHIPPING. 6/5 Dire ‘t Spanish, Limited... ¢ 100 100 } atreal Street Rly., 5 % “7 
eee - --— ’ 4 ° 0 1 Preference .... i 6 100 ie 7 104 6 
— a 20 16 African Steam Ship........ 123234) 90 | 90 Direct TR Coble i375 )00 100 Do 44% Debs ..........-- 106 6 
MINES. 20 20, Do Full Paid... sirens 17 18 20 20 Direct U.S. Cable, L....... ‘n-¢ | 68 )~=6 88: North Metropolitan. . 7422 
— 2 eee ae Ameen, 4 wy ation 1911 istk 100 Eastern. Limited Lg ee. > wrtt ee coe . 
. z 20 20 Castle Mail Packets, L. ....' .. .. Stk 1¢ ay g ~~ eos 0 1 rovincial, Limited ..,..... 6 7 
2 2 Alamalloe, Limited ...... **| 201820 20 Cunard Steam Shipping, L. 25426) stk 1c Dea Me renee ee sy 8 | 10:10 || Doe % Cum. Pref ........ 11§124 
gx $26 Anaconda ‘ 7 OF. .cccccces rh? 20 10 eee 71 73 1 a ee! Mor - Deb I tock Ml le 10 10 South London alan aces 5} 44 | 
1 1 Bechuanalan , txpl., L.... a i 18 18 General Steam Navigation... 54 64 stk 1n0 " rD a ancien, Tex 10 10 Sunderland, Limited ...... 4 § 
e's pak Be Per Baili, i. ctl 1 14) 10 10, Do&s/ canes iecdiaen 8 9 1/100 (100 |'Rastern and South African' 5 5 Tramway a se me aoe ies 
1| 1 British Bro — “9110 10 | DoS %, 1877 ....cesssseres 8 9 aeeCTD ane BOUta Alrican 193/100 (100 | Do 442 Dedentures ...... 
12) 10 Burma Ruby |... i--+-*- p gf| 10 10 Leyland (Fredk.)and ©o.,L £5 65 | 10 10 Great ee tO aenspece: HO 105) 6 6 Vienna General Omnibus.. 4 5 
4 2 Cape Copper, Limited. ..... 4110 10| Do? % Cum. Pref ........ 4.148} 95 | 95 | Indo Borman Linnea ? 10 Wolverhampton, Limited.. 4 & 
@ 2) DoCum. Pref. (6% min).. 53 A te on \e 1% Debs 14 161 25 Indo-Eurt Re an, Limited : 
7 pat 0 MB, cccccccccece US i £ 5 Natior Talenhone ‘ 
10) 10; Champion ee nai coccees 4 § § |Mercantile Steam Ship, L.. $410 | 39 30 > ae Fe 385 
1 Coed Fi r48 of 8. A..L.) 724) .8| .8 |New Zealand Shipping,L... 6 64/10 10 po6& Cum 2nd Pref... 111 
11 eS Pret ew iss 10 | 10 Orient Steam Navigation .. 44 42)stk 100 Do3d% Deb. Stock . 96 & 
os os pe 54% First Debs, ...... 105 107 Stk 100 Peninsular & Oriental, Pref. 142 47 {1 |] Oriental Telephone, L... Slt 
= 2 ad ihe Stk 100 SOEs cuckasteuseinnsaes 234 39 ee ee ere eee i 
2 2 Copiapo, Limited 4 500 60 ‘Roy ee ac - ERWORKS 
. ’ yyal Mail Steam.......... 4648! 8 8 Renter's ads - WATER ° 
5 | haat o7j27}) &| 5 Shaw,Savill&Albion,L.,Apf £4 53/100 100 W t atvican, Leni "Debs... 7: 
100 10. DoS % Debentures ...... 104 106} ,9 db Do Bt wanes aan asens 44 43 23 24 West Coast of America, L.. 41 
100 100' Do 5% Baltfontels Obs. 98 1(2 = = U oo ip, Limi tec . 100 Do4% Debentures ... .. 100 3 20 20 Antwerp, Liioed eee = 24 
1! 1 Durban Roodeport, L...... § 54) os ws cee Mie ae me wel “ose 0 10 West India and Panama, L Stk 100 Chelsea, Ordinary........../305 
$ % Fortuna, Limited ..........| 314) 20 10 ‘Union Steam Ship of N.Z. 910) 19 | Do 6 % First Preference . 5 | 13 13 City of St Petersburg, L....; 3 
1 1 Frontino & Bolivia Gold, L lit, TEA AND COFFEE 10 10 Do 6% Second Preference 64 7;| 10 10 Colne Valley.......--...00+- 1 
4 4 Great Laxey, ae iceee 13 s4| 20 20 Assam Tea rT Stk 100 Kast Lenton, opponterners 190 q 
5 ibicla Copper, Li.....cceses } ¥ BBA) LOM once ee neeeernee v Stk 100 Do4 deb. Stoc ese 145 & 
; 3 co Limited ws aakenia j 815 } 5 5 British India Tea, L........ 2. 24 50 | § Gantt inction, max.10%../102 5 
1 1 Lond.& B.ColmbiaGld.Flds.| 14 18) : 2 eee a= +; L Z 8 Stk | Do 4% Deb. Stock........ 136 35 
2 2 Mason & Barry, Limited 3g 48 _ oT, Cum. Pret ........ 1a G5 1100 [Kent ..cccoccccocscccccoscittl Be 
1 19 Montana, nies eoecce 3 . 1S Ops erro saenie 4 4& TRAMWAYS AND OMNIBUS tk 100 Do New aa 7% ..'200 1 
1 10/ Mysore Gold, Limited......| 6, U ols POL. Df cccccccces 8 9 10 7 Kimberley, Limited........ 5 54 
3; 8 Namoaqua Copper, L. ...... 54 28] 10 10 Do 2nd Pref.77........... 8 9 (00 100 Lambeth, maximum 10 Z .. 200 9% 
6 §& New Jagersfontein ...... »-| 26416 |} 20 20 Darjeeling Tea, Limited....| 18 20; 5 | 5 Anglo-Argentine, Limited... 4 44 50 50 Do 74 ead oi aan 
1. 1 \Nundydroog, Lb ........0.0. 375%! % Dosen Ge geeneensors nein at Stk | 100 Do 6 Debenture Stock.. 126 31 {Stk 100 Do 4 ¥ Debenture Stock. . 130 33 
1 1 Ooregum Gold, L., Def. Ord. 34 4} 1 i 2 a a apedbcewkadebe 134144! 10 | 10 Barcelona, Limited ..... 12 14} 20 20 Montevideo, Shares........ 16 17 
1) 1 Do 10 % Min, Pref. ...... ry 6} 10 10 Doom Dooma ,............. 20,214' 10 | 10 Belfast Street 154164 Stk 100 De ist Deb. § Z% .......---1106 13 
: 1 Pahang Corporation,L.,Ord 414) 10 10 Empire of India & Ceylon... 8 9 0 0 |New River, New .......... 415 20 
6 § Kichmond Con,, Limited .. ters} 10 10 DoS % Cum. Pref. ...... 92104) 10 | 10 |Caleutta, Limited ........... 8 S /Stk/100 Do 4 % Deb. Stock......../132 37 
D) BC MED EG cossaadeces-cee 622534; 10 10 Jokai(Assam) Tea, L . 14 15 § 5 City of Birmingham........; 54 52/Stk/100 Do Debenture Stock B .. 132 37 
10 10 Do4% Ist Mort. Bonds.. ¢9 101}10 10 De6% Cum. Pref........ 1213 {100 100 Do 4% Debs.. oes 10] 20 26 Seville, Limited are 
1 1 St.John Del Rey .......... 1g 1g} 20 20 Jorehaut Tea, Limited .... 44 47 5 6 City of Buenos Ayres, L... Stk 100 ‘Southwark, &c., Ord. ....../195 2 
1 1 Scottish Australian L. ..... %& tz} 10 10 Lanka Plantations, Tin fients 4354] 5 5 NG wile a eee real gia ¢ 10 10 |Tarapaca, Limited ........| 8% 9) |] 
1 1 |Sheba Goid, — eosece lrete) 4 2 pasene oo genre eas 11 13 |8tk 100 Do Per.6% Deb. Stock .. 132 142|4tk'100 |Weat Middlesex... ......../283 288 
2 « Sierra Buttes Gold, L...... gorda yuvab Coffee, Limited .... 64 7} 


Provincial Stock 


MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, 


&c, &c.—Con. 
RAILWAYS 


MISCELLANEOUS—Con 




















oe tH 
| . _~ - | Share 
2 Closing =| = : Closing | 
= Nau Prices 2/\é Nam Prices. | 
- L 
Garricsl & Cer | Stk Manchester R'y 1 Exchange 227 22 | | 
Blanco ........ 2 66 j 10} 10 |National Steam Limited...) 2 4 : 
2 ( who... os > 8 8 5 Do 8% Minimum Pref..! 1 18 a 
2,2 I 14 | : National Telephone ......) 442 5¢5 on 
25| 25 |Pacitic Steam Navigation 2354 3 . 
15} 15 | Palmer's Shipbuilding A’) 12% 3 ‘ 
} 100) 75 |Parkgate Iron........... 26; 27; & 
10; 10 |Patent Nut and Bolt..... 42 | 
- »| 5 |Pearson and Knowles Ord.) 44 4), { 
al = §} 5 Ps ss cv eensdengncces 5 WW, 
=! ale 20} 15 |Rylands & Sons, Limited. .| 40% 1é | ( 
ni —)|-—~ 100} 60 jStaveley Coal and Lron ‘‘A™ 167 
fe |. BANKs.) | 60} 60 a re 2 oi © .ve 
+ - k of Liverpool)100/12 398404 ll} 74)Tredegar Iron & Coal “A”| 6 8 | 
? Mt & . eee 20) 10323 34 25} 20 |West India& Pac. Steam,L.| 6ly 2 | 2 | — 
pe I anches, 4 inty 100 1658 . | @ = 
20 Man. & Live al ¢ ; ais 
ool 14 Ince & a \N “ ; : >, 4 EDINBURGH, GLASGOW, &c. {7 & 
1. les 0 36 
48 19 Parr's vs: -../100} 20/884 9 | RAILWAYS. | 
° % wo De me i : 25) 11 263 74 ee ee ae 
ea 1; 1 
ho — } 10 
M X Salfor 1 & 8 253 6 } — 2 Name. P oeing | “y 1 
j Issue. | jPrices. | 6 | 59 
§ (Baquitable bee __ | £920,1321106 GreatNcrt | ofSeotland! 77 100/49 | 9, 
2.000 1) Lane. & York acca’! 2! 7eitay 3! | £2282,88°[100 Do 4% Deben. Stk.134 50] '5 | 5% 
Manchester Fire | 2 “$Ate | £2564.382| 100) Highland 805 0] gy) 7 
, = - o& 4 coats nial 
Relian e Marine ..| 10) 24, 4| BANKS AND INSURANCE. | 1¢ . 
* *& insurance ., 10) 2/10 eee — — 9 
a0 Boiler&Gen) 5) 24 8g é Guaren es Name. | <= Peleus 10 ) 
Shares. |S = rik 0/10 
a Tl By Stk 100 
—_ st —_— 
=? - . | (BaNKs.) -s 50 (100 
Mise) . s | £1250,000} 12 Bnk. of Scotlnd} 50)199)332 00} 50 | 4 
MISCELLANEOUS | £1250,000 18 (British LinenCo\Sk 100 78 90/100 (100 
a5 } 60,000) 8 |Caledn. Bking.Lj12g) 2.) 4110) 10 | 10 
a's Nani Closng 100,000) 10 |Clydesdale, L . Ov; 10 22 i6 C0} 3 
:);™ Prices. | __ 50,000) 18 |\Com. of Scot. L}100) 20/87 15 6 
-_-_———- | £5000, 000 18 |Nat. of Scot. 1/900)1¢0)/436 00) 5 1 
kenhead Br : Ve } 100,000} 8%) Nth. of Scot. L; 20; 4) 9150 
ammell & C, wery, Lim 25 4} £2000,000, 8 |Ruy. B. of Scot.|Sk/1090\232 0 0} 1 2 
Sti Chester United Gag * 154 62 | 36,000} 124/Twn.& County L| 35; 7/20 18 9 
8 lo “Deen, A 220 5 | 100,000) 12 |Union of Scot. L! 50| 39!26 39/10) 2 
Stk Leeds & , oe : aes 192 7 | i (INSURANCE.) } 
| Peo Canal ..48 5) | 21,500) 28 |Caledonian Fire Stk 1 
pol pool United vias i i’slmn oat t end Life ....| 25) 5\31 63 
- Do pe ld Gas “A242 44°] 24,000) 5 IC.of Glaag. Life! 25) 2.) 6 16 0} 
Manchester (.,, 172 4 5,000; 9)\Edinburgh Life100 2050 10 ¢ 
Buildings 9 yi j i 
SSS rind Gpuatetons 
Conti 
oie (Continued from page 765.) 


pported, and dear 


t, Standard er on business being resumed last Monday, 


months. promnt moving between £73 15s and £74 5s, and three 
Ness attended Tu. 10s to £73 12s 6d, but irregularity and weak- 


lived ee gp dy market, which further relapsed by the 
the above oe week, an after remaining flat, closed with buyers in 
. positions at £73 5s and £72 15s, 


EDINBURGH, GLASGOW, 


OILS. 


Hull, 





c f n 
s* Na - : 
SS Zi= S 
il Associa 
10 |Scottish Aced,L. § 1) 211 
~ | l } Af 
Ss Life, ] 2lé 
~ Mi 
| in | 1126 
s Un 
7A N a \ 2 1 7 &s¢ 
] I B 5 
MISCELLANEOUS 
Na se 
Arizona ¢ 3 E é 
arr n Coal, Limits 12 10 J 
\s Company, | 2140 
Br s I 2 St N 
, Lit i l 
rn Oil, L 6 18 
Gold Ext I 015 
Oil, Limited 6 26 
ers ¢ pany, Lin 3 
g. Amer. Land Mort., 
I te 0 60 
i Wa A 250 2 
I Coal, I oS § 
Gilasy . st r 
1 4 ‘ tps 03 v é 
Glasg ( Annui 300 0 
( Royal Exchan 4 0¢ 
Giasgow W 4 Ant 32 150 
M ella I , Lin 2 40 
M 4 La I _ A 
J ted l 
Mort 8 \ alia 
Lit 7 £ 
N. Bri. Can. | P 
I 5 
N. of § i Mort 2 
Limi 2 12 6 
N. Zealand & Aus. Lan ’ 
Lin ga 0 
May 24 


£30. 
Septem ber- December, 
mn spot, 
naked, £28 10s 
to £25 5s, 
£23: 


up 


refinéd, 


to 
according to 

May-August, £23 
Ceylon, on spot, £25; and for shipment 


Markets E Price Current. 


EDINBURGH 





Linseed firm, forward positions closing 
pipes and barrels quoted at £34 15s; 
tember-December, 
£33 15s; 
Brown, ¢ 
August, 
Ravison, 


£24 10s 


Hull, spot, naked, £34; 
£28 10s. 
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£29 5s to £29 10s ; September-December, £29 5s t 
August. C 
make ; 


hands), with seconds offering at less. 





sed on Thursday. Sr.it.. = The exchange was 
ordinary brands, and ao firmer at £21 15s to £21 17s 6d for 
£17 2s 6d. ace ice ead steadier; soft, foreign, £16 17s 6d to 
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distant shipment now offers at £25 10s per ton, c.i.f 
| TURPENTINE, after declining, rallied. On spot, 44s 6d; May, 
| 44s; June, 39s; July, 37s; September-December, 35s 6d; and 
January-April, 36s 3d per cwt. Stocks at public wharves week 
ending 29th inst., 2,440 barrels, against 1,740 barrels same time last 
year. Deliveries during same period, 1,090 barrels, against 1,535 
barrels, and afloat to London, 5,250 barrels, against 6,750 barrels. 
In course of landing, 500 barrels, against 1,570 barrels compared 
with the same time last year. 
PETROLEUM easier: American, on spot, 7d; forward, 73d; 
water white, 8d to 84d tussian, on spot, realises 64d per gallon. 
ROSIN dull of sale: common strained, 5s, ex wharf; afloat and 
for shipment, 4s 6d per cwt. 


LINSEED firmer and active, especially for spot and near at hand, 
closing quiet: Calcutta to London, spot, 56s; passage, 55s 6d to 
55s 3d, according to position; May-June, 55s. To the Continent : 

3ombay, April-June quoted, at 58s; Calcutta, April-June, 56s 3d ; 
La Plata, afloat, 56s 6d. Import into London since the beginning 
of the year, 207,470, against 249,670 qrs corresponding time 1899 ; 
and afloat from the East Indies and River Plate, including cable 
advices, 184,000 qrs, against 193,000 qrs. 

COTTONSEED slow and easier, with Alexandria lower. London, 
up to June, £6 10s; and Hull, in same position, £6 10s ; November- 
January, £6 2s 6d. Import into London since January lst, 24,570 
tons, against 16,806 tons corresponding period last year. 
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TOBACCO.—Home trade buyers have chow 
the market, but for exportation hh ee . 
POST 
SUGAR.—Home refined ian on. fa 
cubes unchanged. German granulated xt 7 


Friday Eve 
3 ®ning 
r demand, F 


reigy 


sold 12s 33d; first marks, May, 12s 3 as ad a Ready, TH, & 
July-August, value, 12s 53d, f.o.b.: W.ZR read 12s 434 
f.o.b., Danzig. ; “4a, TCAMY sold, 13. 234 


Beet generally quieter. June donc 10s 834: J.3 
and November. 9 744 -p 
At public sale 753 tons erystalised Trinia ot 


10s 10d to 10s 99d; August, 10s 1ld- 
Hamburg. 


demand, and were chiefly sold at very steady nj ot a fair 
for fine. Choice colory sold 16s 6d to 16s 94: fn. vere larly 
good pale and yellow, 15s to 15s 3d: mei > ae 16s to 16s 39 
yellow, 14s 6d to 14s 103d; low dry, 14s 3a. 27 + , Medium 
syrups, fine colory, sold 15s 94d. - * IY Dags Trinidad 


METALS.—Tin flat and easier, Straits 


buyers at £133 12s 6d cash, £129 three : r ash Closing wi 
this week. Copper dull and lower, GALE 's clos ae as all 
£72 10s cash, £72 2s 6d forward. About 3 000 et ith buyers 
week. , ns sold during th 


INDIA-RUBBER.—In auction to-day only smal 
offered, and met a very poor demand, the small oun : 
at rather easier rates. ae y SOld deing 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 































RAPESEED well maintained. Yellow Guzerat, May-June, none s d| 
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oe Cen 1-Mav “i m aa 7 Middling ditto........... eoeeeee 4 O| Inferior veal ppnnesensiegns (S24 
yellow Guzerat, April-May, nominal. Yellow Cawnpore, May- | Prime ditto ........... 4 8|Middlineditta Cs 8 
June, 47s; brown Cawnpore, 45s 6d; brown Calcutta, April-June, Inferior mutton ........... ee Zt First ditto - See eae 
44s 6d; Ravison, September-October, Hull, 24s 3d buyers. Import Middling ditto................. - & 6| Pork (first).............. 0°" ¢; 
into London since the beginning of the year 12,550 qrs, against LONDON POTATO MARKET, a 
19,110 qrs last year. Afloat from East Indies 10,000 ars, against Per Ton. on 
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: KACH. — ROVER 
: New Low Rates FOR | Notice is hereby given, that the above mentioned | 
A BONDS, deposited with the authorities of the | 
' ENDOWMENT South African Republic, are the property of the ’ 
- + GUARDIAN FIRE AND LIFE ASSURANCE | Lists Free. YOLES 
“4 COMPANY, LIMITED, and are not negotiable. 
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, (Guaranteed Surrender Values. a a, “rea ase, | a 
4 1 HE SI OCK EXCHANGE, Any atte teehee mines order 
: ae | e . 
NO AGENTS EMPLOYED. NOTICE. 
- ——— — Full particulars from 
For Prospectus, dc., apply to No Member of the Stock Exchange is allowed | oi 
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Let Noes: >». 


Offices : 13, Moorgate Street, 


LONDON, E.C. 





BANK OF NEW SOUTH WALES. 
Established 1817. 


General Meeting of the Proprietors, 
within the head banking house of 
in Sydney, a DIVIDEND on the Capital Stock of the 
Bank was DECLARED atthe rate of NINE PER 
CENT. perannum for the half-year ended 3lst March 
last, and that the same will be payable at this office 
on and after the 6th June on the Capital Stock 
tanding on the London Register. 
By order of the London Board, 
DAVID GEORGE, Manager. 
No. 64 Old Broad street, London. 
May 23, 1900. 


TRANSVAAL BONDS. 


London, W.C., in conformity with the law of the 
South African Republic, has deposited with the 
Authorities at Pretoria BONDSof the South African 
Republic 5 % State Loan, numbered as follows 


25 Bonds, Nos. 05033-05057, inclusive, for 


WARNING is hereby given that these Bonds are 
the property of the Company, and have not been 
negotiated by them or under their authority, and 
that the title therefore of any holder thereto cannot 
be recognised.—For The Law Union and Crown 
Insurance Company, 


A. MACKAY, Geng 





ral Manager, 


|| SOUTH OF AUSTRIA RAILWAYS. 


The General Meeting of Shareholders held on the 

l7th May fixed at Two franes per Share the 

| DIVIDEND for 1899, which will b: PAID from the 
ist June, against coupon No. 17, at the following 
places 





Paris: M.M. de ROTHSCHILD FRERES: 

Lyons: M.M. CAMBEFORT, F. and C 
SAINT OLIVE, and M.M.VEUVE MORIN 
PONS & Cie. 3 


' 


Notice is hereby given, that at the Half-Yearly | 
held to-day | 


| 


the Corporation | 


CAUTION, 4 Bonds of £1,000 each. 
oneren —— : | 1 Bond of £500 
THE LAW UNION AND CROWN INSUR- 5 Bonds of £100 each, 
ANCE COMPANY, of No. 126 Chancery lane, 


Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange 
London, E.C 


ROYAL INSURANCE COMPANY. 


Notice is hereby given, that the undermentioned 
BONDS, lodged in trust with the Authorities of 
the ORANGE FREE STATE and the SOUTH 
AFRICAN REPUBLIC, are the property of the 
above Company, and are NOT NEGOTIABLE, and 
WARNING is hereby given that the possession of 
the same by any other holder cannot be recognised 
as conferring rights thereto. 


CAPE OF GOOD HOPE FOUR PER CENT. 
CONSOLIDATED STOCK, 
Nos. 215 to 218= £4,000 


No. 35 £500 
Nos. 240 to 244 





TRANSVAAL GOVERNMENT FIVE 
PER CENT. BONDS. 


+s a ’ £100 each. 2 Bonds of £1,000 each. Nos. 497 and 498= £2,000 
2 * » 01525-01527 £500 2 Bonds of £500 ,, Nos. 143] and 1432 = £1,000 
> 00511-00516 » £1,000 ,, | 20 Bonds of £100 ,, Nos. 7403 to 7422= £2,000 


£5,000 


JOHN H. CROFT, Secretary. 


28 Lombard street, London, E.C., 
25th May, 1900. 


CITY OF NOTTINGHAM, 





The Corporation of Nottingham are prepared 
to accept LOANS on the security of the General 


District Rate. 


For particulars apply to the City Accountant, 


St. Peter's Church Side, Nottingham. 
SAMUEL G. JOHNSON, Town Clerk. 


The Guildhall, Nottingham, 
25th April, 1900. 








| (Late J. K. STARLEY € CO., Lia.), 


METEOR CYCLE WORKS, COVENTRY. 
LONDON 
4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY, E.C. (Repairs Dept.) 
———————————————————— 





CITY OF MANCHESTER.—LOAYS. 


| ‘The Corporation are prepared to rece ive offers of 
| LOANS to a limited amount in sums of £100and up- 
wards, on the security of the City Rates, for 2 t 
more years (not exceeding 10) at £3 2s 6d per cent. 
Communications should be addressed t 
City Treasurer, Town Hall, Manchester. 
WM. HENRY TALBOT, Town Ciers. 





—o 


THE CORPORATION OF SCAR- 


Accountant, Town Hall, 5: arborough. ca 
D. ARTHUR NICHOLL, Town Cie. 


} 
BOROUGH 

| . 3 + 
Are prepared to receive LOANS, at St oe ; 
| interest, upon security of the rates Apply Boroug 
' 


THE SOUTHERN PACIFIC COMPANY 
that they will OPEN 
MONDAY NEXT, Mar 
Old Broad street, E.u. 


Hereby give notice 

LONDON AGEN( 4 on 

28th, at Winchester House, ee ah 
Mr. W. M. Acworth has been appointed a€ 


. 
| and Mr. E. W. Cheesman secretary 






——— 


THE MOST NUTRITIOUS: 


EPPS® 
COCOA 


BREAKFAST—SUPPER. 
ae 





